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THE MONEY MARKET. 


ABUNDANCE of money still prevails, and the substitution || 
of Treasury war bills for the trade bills of normal | 
times still provides our Government with a cheap and | 
easy means of financing the war. Yesterday the rate | 
of discount for three months’ bills was about 24) per | 
cent. The demands upon London are, however, enor- 
mous, the latest being the loan of 18 millions sterling 
to assist the Government of Australia. The last 5] 

nT 








millions of Treasury bills issued on Wednesday we 
at an average rate of £3 13s 6d. The applicants seem | 


to have done very well, for on the following day these 


of the arrangements made for the support of unfortu- 
nate members and of the new emergency rules, the 
METHOD OF STORING SAVINGS,” | Stock Exchange shows no disposition to reopen. 
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Thursday’s Bank return showed another large addition 
to the gold reserve, which now stands above 52 millions, 
while the Proportion has risen to 33. As a result of 
the continued manufacture of paper money in Germany 
the paper mark has fallen to a depreciation varying 
from 10 to 15 per cent. in sterling. The German 
Government recently parted with a little gold in the 
hope of improving the exchanges, but this policy has 
been discontinued. 


7 . * * 


Our New York correspondent telegraphs :—The 
money outlook is better and the exchanges are easier. 
Exports continue on a large scale. The results of the 
elections have encouraged business circles, which hope 
that there will be less political activity in the future. 
There is an improvement in steel and in the textile 
industries, but the wool mills are much exercised about 
the embargo on Australian wools. 


* * & * 


Our Amsterdam correspondent telegraphs :—The 
financial situation is unchanged. Money is plentiful. 
All dealings in securities have been prohibited. The 
large addition to the gold holding of the Netherlands 
Bank is stated to represent a shipment from Russia to 
bankers here for service of the Russian debt. The 
German exchange is 53.80. The reduction of the 
Vienna Bank rate is regarded as preparatory to the 
flotation of the Austro-Hungarian war loan, which is 
now on the point of issue. The loan will be assisted 
by measures facilitating the pledges of other securi- 
ties. 

Subjoined is our usual table of current rates :— 

BANK RATE and MARKET RATE. 


A Fort- 
night Ago. 


Three Wks. 
Ago, 


This Week |Last Week. 


A Month 
Ago. 


" aot: oe eee % 
Bank rate.... 5 5 
Market rate .. 5k 3} 


THE WAR AND THE CASUALTIES. 


It was tolerably clear last week that the failure of the 
German attempt on Warsaw and the bending back of 
their line meant that they could not hope to detach 
any part of the forces in the eastern theatre of war for 
use in the west. Although the news received during 
this week has been neither abundant nor defi- 
nite, there seems litthke doubt that Russian pressure 
has forced the Austro-German forces in Poland 
back from Warsaw on to the line Lodz-Sandomir- 
Przemysl, and is still pressing them hard. There has 
been no rout, but the German retreat, though orderly, 
should, if continued, lay open the way into Silesia to 
the Russians, whose force continually increases in 
numbers. Communications from Petrograd report the 
resumption of the Russian offensive in East Prussia, 
where the opposing armies had for a fortnight been 
engaged in an artillery duel. General Joffre on Wednes- 
dav telegraphed to the Grand Duke Nicholas his con- 
gratulations on the advance, ‘‘ which had taken the 
Russian armies close to the German frontier,’’ report- 
ing that “‘on our side we have stopped the furious 
German attacks......... Our situation is good.’’ The week 
has seen heavy fighting, particularly in West Flanders. 


The German offensive has been resumed with tremen- 
dous vigour. Violent efforts to break through near 
La Bassée Canal were repulsed with heavy loss, and 
although Messines was taken on Tuesday, the Berlin 
report on the next day admitted a repulse in the north. 
‘* Operations south of Nieuport,’’ it stated, ‘‘ are ren- 
dered impossible, owing to the floods......... Our 
troops have retreated from the submerged district.’’ 
Between Lille and the sea, where the hottest of the 
fighting took place, it is estimated that 11 German 
army Corps, or some half million of men, were massed : 


and the fighting round Ypres has been described 


| 
| 


by an eye-witness as the fiercest battle of 
At this int the i is the war | 
. pe cnemy is still attyasot 
Nevertheless, by Thursday the left bank oa a ng. 
between Dixmude and Nieuport had been ab. onl 
and all attacks on the Arras area repulsed “a 
heroic fighting of these days, the splendid van.) 
the London Scottish, the first Territorial re — i | 
go into action, called for their special mention fs i 
Sir John French. Their conduct is, indeed ; roa 
vindication of the value of the trained \ lunte ; Superb j 
. SS EAGECOT against i 
the conscript. 
Turkey's attitude remained ambiguous for several dave! 
after the reported bombardment of Odessa, but on Mon. 
day the landing of 2,000 armed Bedouins in Egypt fot | 
lowed by the news that Sebastopol has been sheled by| 
the ‘‘ Goeben,’’ left no further doubt of Germany’s ah 
cess in luring a new combatant into the field. The Eno. | 
lish and French fleets replied to Turkey's offensive .| 
bombarding the Dardanelles. Akahba was shelled al 
Tuesday by H.M.S. ‘‘ Minerva,”’ and on Thursday exine| 
England’s formal declaration of war on the Porte ana 
the annexation of Cyprus, which means no doubt the| 
end of the Cyprus tribute. From Servia the news s| 
extremely scanty ; the Serbo-Montenegrin offensive in, 
Bosnia has, however, obviously failed. Sinister re.’ 
ports of cholera in the southern war area continye.— 
Throughout the week the losses on both sides haye 
been terribly heavy. In the current number of Land! 
and Water Mr Belloc makes an estimate of the! 
wastage of the German army, based upon the casualty | 
lists of the Prussian Army issued up to the middle of} 
September. As regards the numbers actually killed!) 
and missing, Mr Belloc accepts these lists as substan-|| 
tially accurate for the Prussian army, which represents|| 
some 60 per cent. or so of the whole; but he con) 
siders, and gives good grounds for his view, that they) 
underrate the number wounded by counting only those|| 
very seriously hurt, while they make no allowance for}! 
those thrown out of the line by fatigue or muscular) 
rheumatism, from which both the armies are suffering |) 
terribly. Moreover, the lists do not include the casual-|| 
ties of the battle of the Marne, since when the losses | 
of an army which has continually made violent attacks|| 
ia trench warfare must have been very heavy. Mr) 
Belloc finally concludes—and we commend his very) 
careful calculations to the study of our readers—that | 
Germany’s wastage in lost, wounded, and missing must 
be put at over a million and three-quarters up to date, 
losses which until the last week or so “‘ have fallen in 
the main upon the trained troops of the enemy, ane 
with especial severity upon his body of officers.’’ This, 
Mr Belloc states, ‘‘ is the chief military feature of te 
struggle at the present moment, that, in a service 
peculiarly dependent upon cadres, certainly a third of) 
the officers have by this time disappeared.’’ - 
The new German army order reported in the Ne 
Zuricher Zeitung of October 30th, providing for p™ 
motion from the ranks, hitherto practically unknown " 
the German army, affords confirmation of this view 
Some conception of the tremendously increased hums" 
cost of modern war may be obtained by ©™ 
paring this estimate with some statistics 
cently published in Germany showing that 
losses of the German army in the Franco-German W® | 
were much less than were commonly reported. aed 
cording to these statistics, 1,113,254 soldiers and 3357" 
officers took an active part in that war. In addition, 
338,738 men and 9,319 officers were employed 0 eo 
defence, and in guarding German fortresses and Fre ‘ol 
prisoners. Of this total of 1,451,992 men and 44° 
officers, there were killed or died, 26,397 ™€" ae 
officers, and wounded, 84,304 men and 4,184 0 he 
Thus, it is pointed out, barely 24 per cent., or one ® 
forty, of all the men that went to battle » rished. “fied 
On the whole, the results of the fighting have . tog 
at every turn the policy of this country !" relying ™ 
its defence upon the Navy, a small trained Army, and 
Volunteers. If there had been an avowed offensi” 
defensive alliance with France, it is, ©! cot another | 
that Parliament might have been willing © add a | 
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|to have ended in the sinking of H.M.S. 
|| and in severe damage to the ** Good Hope. 


from the Admiraltv. 


\German naval authorities have been 
| mine S 


\trade route from America to Liverpool via the north the twilight—for the German Government often has to | 
of Ireland, 


| Naissances conduct ted by trawlers, hospital ships, and | is always the creature of Parliament—of whicl 
Neutral vesse _ are ordinary features of German naval | the constituencies every Ministry stands in alee 


itn 






ee te er eee et ee 


nearer to its end by another week. The area has 
widened. Germany and Austria have at last found an 


| gt . : . ~ 
tiring. On sea the luck has been against us. 
‘ 

| extensive 
\from a German submarine in the Straits of Dover. | ; 
Four hundred survivors were rescued. 
diately followed by the report of a German raid in home 


waters. Off Yarmouth a German squadron fired on the 


|duty. Its report caused 
‘las a result of which they retreated rapidly, and 


| brought to action before dusk.’ In retiring, the 


lone of these submarine D5 was sunk. In the Pacific 


| Gay announced that the large German cruiser ‘ 
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‘ooo men and another £,10,000,000 a year to the 
ow. British official reports from the front have ) ! 
antly dwelt upon the superiority of our troops | ships passing a line draw - ae northern point of the 
over those of Ge rmany, and we note that the official | ee eee he Faves Tetenty: ta; Sane Seeee 
: e ) ril. 
obse ver, “* Eyewitness, ’ quotes the disastrous advance Ships of ‘all countries wishing to trade to and from Nor- 
of the Twe nty-third Ge rman Army Corps, on October 








November 5th onwards the Admiralty announce that all 


~ 











way, the Baltic, Denmark, and Holland are advised to 

22rd, ;other proof that ‘‘ untrained valour alone | come, if inward bound, by the English Channel and the 
nnot g eve the day in modern war.”’ | Straits of Dover. There they will be given sailing direc- 

_ tions which will pass them safely, so far as Great Britain 
== is concerned, up the East Coast of England to Farn Island, 


whence a safe route will if possible be given to Li nde snaes 


\yaE NAVAL WAR AND THE CLOSING OF THE Lighthouse. From this point they should turn nortl 


bound. 

By strict adherence to these routes the commerce 
countries will be able to reach its destination in safe ty 
far as Great Britain is concerned, but any strayin g; ‘even 


1 


south, according to their destination, keeping as near he 
NORTH SEA. | ': al 


coast as possible. The converse applies to vessels outw: a 
a 
| 
i 


Anotner week has gone by with its incalculable loss of 
ltreasure and its uncounted loss of men. The war is 


neutral countries and to vessels on the sea, but from 


for a few miles, from the course thus indicated may fe 
ally. Happily, as we have seen, both in Belgium and 
‘na Poland the signs are favourable. The invader’s pro- 


ess has been arrested, and at some points he is re- 


lowed by fatal consequences. 


Thus, after three months of war between England and 
| Germany, enough mines have been sown to make by 
| far the richest sea in the world, if we consider the value 
| of the floating commerce which it carries in | 
Donegal, and the | times, utterly unsafe for any ship of any kind to} 
navigate. On many of its coasts the lights of the light- | 
| houses are extinguished, and for bellige rent ships there 1 





The week began badly with the discovery of an 
mine field off N. 
Admu ulty’s announcement on Saturday that an old 
+, the ‘*‘ Hermes,’’ had been sunk by a torpedo 


ri} 
ruist 


: | is the danger of being torpedoed by a submerge d foe as 
This was imme- | well as of bei ing blown up by a hidden mine. To the 
| mines which have been sown broadcast by the Germans 
have to be added the lawful, or, at least, conventional 

| mine fields and harbour defence mines laid by both 
| Admiralties. But there is this most important differ- 
| ence, which neutrals should mark, namely, that while 
a Admiralty gives notice of the whereabouts of its 
| 








‘Halcyon,’’ a coastguard gunboat engaged on patrol 
various naval movements, 





although shadowed by the light cruisers, could not be 


nt mine fields the German Admiralty leaves peaceful 
rearmost cruiser threw out a number of mines, and by | neutrals to take their luck with the enemy! How long | 


does a mine field last? A big storm, it is believed, is apt 
e 1 1 9 : ; eae Ns ’ 
the ‘*‘ Karlsruhe ’? had, on Monday, sunk three British 


steamers off Para, while on Thursday came the report 
from German sources of an engagement on Novem- 
ber ist between a portion of Admiral Cradock’s 

adron off Chile and five German cruisers, including 
the ‘* Scharnhorst’ and the ‘‘ Gneisenau,’’ which is said 


** Monmouth ”’ 
’> 


to detach and scatter them, and no one seems to lotion | 
how far they may travel, or how long they may remain | 
| 


alive and ready to destroy anyinng with which they 
come in contact. So the North Se: , the most mnpartent 
in the world, when we consider the great ports and the 
rich countries which surround it, cant yeen reduced to a 
_ | minefield ! And four months ago its merchants, and 
There is | skippers, and crews were fraternising and fishing *o- | 








Nene een 


1. 


York message, of the “ Canopus,’’ which had oe 
sent to strengthen Admiral Cradock’s squadron, and a 
the 

Yorck ’? | Wuite the Parliaments in France and Russia, Ger 
has been blown up by a mine near Wilhelmshaven with | many and Austria are reduced to silence or oo e, | 
a loss of 200 men. Great Britain is still a self-governing country; and ; 


| no mention in any of the German re ports, or in the New | gether. | 

he date of writing no official confirmation has come A SELF-GOVERNING COUNTRY | 

An official Berlin report on Thurs- 

On Tuesday the appointment of Lord Fisher as | the risk of being thought old-fashioned Tories or even | 
 —- 2 . ° e a . ne » ° ao 

First Sea Lord was signalised by a startling an-| Whigs, we welcome with a sense of prid the com- || 


our . 6.8 . . ° . se 
nouncement to neutrals. After reciting that the | mencement of a new Session of Parliament. In Ger- || 
scatteriag | many, it is supposed, the civil and military mac hine }} 


indiscriminately in the open sea, on the main works honestly and efficiently in the dark, or rather in 


and that these mines must have been laid | face severe criticism in the Reichstag and the Press. 


by a merchant ship flying a neutral flag, and, further, | But here the Government, however much it may desire | 
that ‘‘ mine-laying under a neutral flag, and recon- | to screen its doings and intentions from the roe gaze, 


Warlare,’’ the Admiralty states that for the safety of | awe. Attempts to convert the Cabinet into an organ | 


| 
| 
peaceful commerce, and for the maintenance of lawful | of the Imperial Defence Committee can never succeed 











|trade between neutral countries, it has become neces- | even in war time. And this is all to the good. For a|| 
© , ¢ . . . *¢ . ‘ “4 . i 
|Sary to adopt exceptional measures ‘ appropriate to | superimposed mechanical uniformity of officialdom is 
the novel conditions under which this war is being | a poor substitute for the critical energy of a free and || 
Waged © :— self-governing patriotism. 
~ . . . ° | 

hev ther a . sters , . ss without any < rom 

| 7h herefore give notice that the whole of the North Ministers may tune the Press without any aid ' ad 
;-*a must be considered a military area Within this | Such a novel institution as the censorship. But the | 
area merchant shipping of all kinds, traders of all coun- | management of Parliament is a very different matter. | 
a fishing ; craft, and all other vessels will be exposed to} Even if the Government is transformed, as it may be | 


+ 


dea vest dangers from mines which it has been neces- | in the near future, into a Coalition Ministry of a purely } 


» lay, and from warships searching vigilantly by night Imperialist character, there would still be left a numbe 


and dav f., 
‘nd day for suspicious craft. 


. 
ariel of independent *n, apart from the powerful Lat our | 
Al merchant and fishing vessels of every description are ‘ —. — Se Se as ain at 
‘ereby warned of the dangers they encounter by entering organisation, whose criticisms and questionings mig! t | 
thls are { . . . ‘ . icy t Bau 
. “rea except in strict accordance with Admiralty direc- profoundly strengthen the nati ional policy. It will be 
“Re, said, of course, that, after all, the whole ens rgies of the 


eHort will be made to convey this warning to! nation are required to bring the war to a successful 
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'control of public finance and contracts, urgent before 


‘our brave sailors exposed to the hidden dangers of the 
'seas, of the troops who are fighting so valiantly in 


j 
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| 
i 
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| 


/certain absurdity in talking of economy when we are 


| strongest argument for a sternly economical manage- 


| things that are useless, or to pay exorbitant prices for 
‘things needful, or to purchase bad food and clothing 


/upon Germany. 


already told with disastrous effect upon public finance. 


j “44° . 
| the two fronts, and at least three million more garrison- 


|In addition, and if, as now seems probable, the cost 


4 one even penury would have induced the German 








SS 
| 998 THE ECONOMIST. (November 7, 1914 | 


‘conclusion, and there are some who would add that the | Government to launch another loan. But , ee 
| only duty of Parliament is to trust the Government, | one (which was estimated to produce about a te old 
| support its measures, and vote supplies. Fortunately, | sterling) is nearly exhausted. Our _ “3° millions 
‘that is not the view which a good member of the House | remember that we received from a nm 
‘of Commons takes of his functions. He may be satis-| in Berlin the official account of the 
fied that the Cabinet has the best technical advisers, | of the first loan. 





readers will 
litr = 


al writer living 


r ‘ Sul essful floatin } 
We printed that account ive > 
























. = . ~e * * . just as it 
and that the operations of the Army and Fleet are being | came and without comment, having suffick ntly os 
well conducted. But he knows that a_ businesslike | in advance how the money required ae 


ir | would be printed 
That is what all the elaborate machinery of th 
£ibiit i y ) 


German loan really amounted to, and why 
means the manufacture of a vast amount — es 
money, involving a more or less rapid debasement of 
the currency. Reports from Amsterdam show the - 
depreciation of the paper mark and of the hana 
crown still goes on. ae 


the war, is now more urgent than ever for the sake of 
of paper 
France and Belgium, and of the home Army which 


guarantees the safety of these islands. There is a 


spending on the war alone at the rate of over a million 
pounds a day. But, in truth, that very fact is the 








PRESIDENT HAVENSTEIN'S OPTIMISM. 
In the Kélnische Zeitung is a report of the monthly 
meeting of the Reichsbank Committee for October, jg 
which President Havenstein gave another optimist 
account of the Bank’s position. As in our r port of 
Herr Havenstein’s speech in our issue of October 1th, 
it must be pointed out that these figures are given as 
the official German account of the Bank’s finance, not 
as the actual state of affairs. 

The main feature, said Herr Havenstein, of the Bank 
returns for October was the paying in of the War Loan 
subscriptions. Up to October 5th, the first day of pay- 
ment, £,121,000,000 had been paid in. By October 28th 
payments had already reached £178,500,000, that is 
to say, 78 per cent. of the total subscriptions, almost 
£:35,000,000 more than had been demanded for the 
first two days of payment. So far, it is added, there 
has been no case of failure to follow up the subscrip- 
tion by actual payment. Another satisfactory feature 
is that most payments have been made in ready money, 
less advantage having been taken than was expected of 
the Darlehenskasse. The sum borrowed on the security 
of the War Loan from the Darlehenskasse reached 


ment of the public resources. To waste money on 


from swindling contractors at home or abroad is 
always criminal; and just now it is far more criminal 
than at other times. In times of pressure like these the 
natural tendency of departments is not to tighten, but 
to relax control. Officials do not readily call in the aid 
of business men. There is very little elasticity in the 
War Departments ; and yet we will venture to say that 
when their expenditure is multiplied eightfold or more 
—as must be the case with the War Office—the con- 
tract departments and the control departments ought 
to be very greatly strengthened and enlarged. To see 
that this is done is the peculiar duty of the House of 
Commons. We hear of at least one very good reform ; 
but it seems to us surprising that finance committees 
of members competent in business were not established 
at the very outset of the war in order to ensure good 
value for the nation’s money. 

These considerations are fortified if we cast our eyes 
There the awful strain of conscrip- 
tion, with two huge armies on both frontiers, has 


5th £,121,000,000 had been paid in for the War Loan; 
on October 15th the amount outstanding at the 
Darlehenskasse on War Loan security had already 
sunk to £29,650,000, and on October 23rd, when the 
amount paid in to the War Loan _ had 


The strain of a nation in arms must soon prove insup- 
portable, unless theory and experience are both at 
fault. 

It is hardly credible, and yet we see that some people 
still hanker after conscription, and want the war 
against Prussian militarism to end in the Prussifica- 
tion of our own people. Conscription dilutes an army 
‘It enormously adds to the 
|cost. It hampers manufactures and commerce in 
peace, and ruins them in war. It fosters revolutionary 
| Socialism, and creates civil discord. It is incom- 

patible with service abroad. We have seen its deplor- 
| able effects on the Continent, and it seems now to be 
| rapidly bringing about the exhaustion of Germany. In 
| fact, the very perfection of the conscriptionist machine 
|in Germany seems likely to prove fatal to the German 
|Government’s plan of campaign. Germany has 
probably to-day at least three million men in arms on 


| with unwilling soldiers. the loans from the Darlehenskasse were only taken up 
for a short period. 

The gold reserve of the Reichsbank, partly through 
these payments, but largely as the result of the organ- 


ised campaign for the collection of gold from circula- 


is due to the Imperial War Reserve. During October 
coin held by the Bank. On October 7th it had falles 
to £930,000, but towards the end of the month 
\ing, drilling, guarding the lines, &c., in different parts (October 23rd) it had risen again to £1,550,000, a sign 
|of Germany and in the occupied parts of Belgium and 
| France. Now, if we have at the present moment 
| 300,000 men at the front and a million under arms 





take the place of silver currency. 
(t.e., including Darlehenskassenscheine) reached 
highest point on October 7th, with £139,650,00, of 
\of the war over and above the ordinary cost of the | which 447,270,000 were Darlehenskassenscheine. The 
|Army and Navy has risen to not far short of 
| 41,500,000 a day, it is obvious that in putting the 
| German cost at so little as three millions a day we 
| Should not only be paying the financial and administra- 
tive management of the German War Office and of the 
German Army a very high compliment indeed, but we 
Should also at the same time be paying an equally 
poor compliment to our own War Office, Admiralty, 
and Treasury. The much higher estimate which has 
_been made in the Economist as to the cost of the war 
than some of those current in Germany and in France 
is being speedily confirmed by events. For example, 
nothing but the most extreme financial embarrassment 


October 7th were £55,785,000. On October 23rd they 
had fallen to £47,335,000. During the same pervs 
the amount of Darlehenskassenscheine held by oe 
Bank fell from £47,270,000 to £.36,860,000. Of smau 
Kassenscheine (five and one shilling), 1,960,000 We* 
introduced into circulation by the Reichsbank 
the same period. 


: . ne: ince 
bills, &c., of £92,730,000, making a repayment sint 


Tt: ° ° ° S 
This, says the President, is another sign that om 
no longer such need of resorting for credit to 


Reichsbank. Deposits since the end 








£35,500,000 on October 7th, while already on October | 


reached | 
£154,350,000, it had sunk to £26,700,000. From this | 
it is concluded by President Havenstein that most of) 


that the new small Kassenscheine are beginning t0) 
The total reserve 
its | 


sums loaned out by the Darlehenskasse reached om | 


their highest figure on August 31st of £99,035:0% | 


tion, has, between September 23rd and October 23rd, | 
increased by a further £7,600,000. Since July 31st t 
has increased by £28,750,000, of which £ 10,250,000 | 


there has also been a recovery in the amount of silver | 


juring || 


. av || 
Since September 30th there has been a repay ment © 


of September 
snesanssnee esters iessaestassanstastietnrecetesseseneaeassnenttaniine tel eee eaters sittin 
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-reased by £39,750,000, and notes in circulation 
500,000 tO £198, 350,000. 





have de 


The rel ‘on of reserve to liabilities has steadily im- 
The gold covering for notes on September 


noth was 38-2 per cent. On October 7th it was 
Ou ’ . 


"2 per cent., on October 15th 44.4 per cent., and on | 
October >ard it reached 46.1 per cent., that is 1 per | 
Lt ~< 

at, higher than on December 31, 1913, although at 
eu stisy** = . 


the notes in circulation were 468,750,000 


hat time ; ; ‘ 
Di the same period (September 3oth to | 
ies. ° ° : 
a _a > . Iver recerve ac | 
October 23rd) the combined gold and silver reserve has | 


‘sen from 38.7 per cent. to 46.8 per cent., the total 


reserve (vold, silver, and Kassenscheine) from 51.9 per | 
cent. to 65.5 per cent. 
Havenstein centres round three points: the increase in | 
te owold reserve, the littke advantage taken of the 
Darleh nskasse to help subscriptions to the War Loan, 
ind the decrease in the necessity of the commercial 
al industrial world to fall back for credit upon the 
Bank. 


The German Press seems to be bent on discrediting | 


The satisfaction of President | 


the 


tcelf, In its morning edition of October 29th the 
Kalnische Zeitung quotes an article in the Economist 


f October wrth describing the state of German 
finance, from the pen of a neutral resident in Germany, 


s if ’ an expression of our own views. We 
doubt if German business men are deceived either by 
these devices or by the mechanical optimism of thei: 
ficial guides. They know what the war is costing 


ind what the debasement of currency means. 
The return of the Reichsbank for October 2x1 


) , 
‘ceived in London on Friday, is an instructive com- 
mentary on the optimism of President Havenstein. It 
Ins aS [OLOWS: 


IMPERIAL BANK OF GERMANY 


| 
Slet ult. Increase. | Decrease. | 
£ a £ 
Total coin and bullion ...... 94,517,200 | 1,608,550 oa 
Of which gold ........ ree 92,915,700 | 1,511,450 wa 


ne 


43,491,500 | 6,412,750 


Notes of cther banks ........ 529,150 | <4 747,650 
Biils discounted ...... dawns 138,677,150 | ea | 7,756,800 
Advances ........... wees 1,779,600 444,400 | 2 
OS odds i ddvcs sable } 1,921,500 | aa 2,191,400 
Other securities .......... j 11,218,800 | 310,350 


Notes in circulation ........| 208,539,350 {10,141,700} .. 
Deposits 65,274,750 | | 12,478,150 


Other liabilities 5,596,850 | 416,500 


There has, it will be seen, been another small increase 
in both the vold and silver reserve, the £:97,0° 0 
increase in silver giving further witness of how the 
small currency of the country is being replaced by 
paper. On the other hand, the holding of Kassen- 
scheine has increased by nearly six and a-half million 
pounds during the week. In view of this, the conclu- 
n by Herr Havenstein from the fall of about 
410,000,000 over the far longer period which he e- 
\ Notes in circulation, 
whi h fell during the same period by some £ 26,000,000, 
fave again taken a sudden leap up of more than 
Bills discounted are down by seven and 
three-quarter million pounds. It should, however, be 
pointed out that neither this fall nor the great decreases 


sions dray 


'|which Herr Havenstein points out in the earlier part 
\of the month bear the interpretation he places upon 


them. A far more probable explanation than his own 


, that traders are finding less need to fall back on 


the Bank for credit—is that the Government, now being 


in possession of a large part of the proceeds of its new 


|| loan, is redeeming the mass of Treasury Bills handed 
i} > . : ° ? 
| Over to the Bank in the earlier days of the war. 








|OUR INDEX NUMBER: THE WAR AND A FALL 


IN PRICES. 


culty of obtaining trustworthy quotations for 
ey prices, which we discussed in our Index 
we 5 article a month ago, is less than it was then, 

still exists. Some Exchanges are still closed, and 


Tue diff 
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where no official prices exist unofficial and often purely 
nominal quotations are the best that can be obtained. 
However, in the aggregate, it 
an approximate ret 
prices during the month of October have resulted in a 
drop of 48 points in our Index Number, as compared 
with a rise of 82 points during September, the per- 
| centage drop being from 126.4 for September to 124.2 





Basis (average 


4 

| 4th 09 a 602 364 (619 537 l 
End Jan.,1913.. 606 ‘363 | 623 5344 6054 | 2732 1241 
4 

t 


The movements main 
the slumps in textiles and minerals. 


declined in more or less simi 
h 











ggreg is possible to present 


rd. The changes in commodity 


~ 


for October. The movements contributing to this | 
result, and the record for the past two vears, are} 
shown in the following table :— 
54 a 
=. 2 hm i 
 & m.— © 
we SH 
3 © - } 
= 3 & 2 wuct > o } 
3 5 ° ; : so e 
Date. o- = =o 2 a a= 2 oo 
= @ ~~ = o 3 = , g 5 
eq i3S3i 3 e $321 S a 
ES“ igcga, ¥ a 203! $ | £5 
@ > P 2 — ont S 2 


1901-5) ......| 500 | 300 | 500 400 500 | 2200! 100-0}| 


Ist quarter 1912 615 405 | 571 523 576 2690 | 126°3 
| 2nd P: 


i » | 634 | 37 577 | 502 | 603 | 2695 | 122°5 
| Srd ‘ , | 624 (376 600 531 605 | 2736 24 


» Feb. ,, ..| 6024 | 3644 | 6304 | 519 | 6004 | 2717 
» Mar. , «., 594 | 358 | 641 27 

» Apl. ,, .., 603 | 352 | 6384 | 542 | 5934 2729 
» May ,, ..| 583 | 343 | 630 | 542 | 596 | 2694 
» June ,, ..| 580 | 345§ | 6234 | 5224 | 5974 2669 


d> % 


5 me be te ee ee Be es 


» July ,, ..| 584 345 | 620 | 530 | 6094 | 2689 2-2 
» Aug. ,, «.| 5814 3524 | 638% | 529 | 585 2687 12271 
» Sept. ,, ..| 583 | 359 | 671 | 523 | 578 | 2714 1233 
» Oct. ,, ..| 567 365 | 667 | 514 | S71 2684 122-1 
» Nov. , ..| 5693 361 | 654 | 495 | 5754 | 2655 120-7 
» Dec. , ..| 563 | 365 | 642 | 491 | 572 | 2623 119°2 
» Jan.,1914..| 5624 556 | 626 | 502 | 5714 2618 119° 
» Feb. ,, ..| 573g 352 | 630 | 4914 | 569 | 2616 = 118°9 | 
» Mar. ,, ..| 560 | 3504 | 6264 | 493 | 567 | 2597 118-0 
» April ,, ..| 5604 | 346 | 6334 | 4824 | 5624 | 2585 9 117°5 


» May ,, «-| 570g | 349 | 6444 | 480 | 55 2595 118 0 
» June , ..| 5654 | 345 | 616 | 471g | 551 | 2549 115-9 
, July ,, ..| 579 | 352 | 6l6 | 4644 | 553 2565 +1166} 
» Aug. ,, «.| 641 | 369 | 626 | 474 | 588 2698 122-6] 
» Sept. , ..| 646 | 405 | 611g | 4724 | 645 2780 126-4) 

Oct. ,, ..| 6564 | 4004 | 560 | 458 952 | 2732 1242 


lv responsible for the decline are 
Cotton has again | 


fallen sharply. Middling American, which at the end | 


of June was quoted at 7.53d per lb, fell to 6.86d, | 
6.20d, and 5.55d at the end of July, August, and Sep- | 


tember respectively, while at the end of October it | 


had dropped still further to 4.85d. Other classes have 
ilar proportions. The }} 
e decline since the outbreak of 


gradual nature of 1 
war was due not to the intrinsic merits of the cotton 
position, but to artificial steps taken to prevent a | 
sudden slump, to which we have frequently alluded 
in these columns. Since the close of October the 
Liverpool Committee has made a still further reduction, 


and it is by no means certain that the bottom is vet 
in sight, unless some drastic scheme is devised. The 
air is full of schemes, but no authoritative pronounce- 
ment has yet been made. However, a Manchester 
correspondent, whose note we 
column, announces a_ decided improvement in the || 
demand for cotton yarns. In the wool market quota- | 
tions are somewhat patchy. The West Riding of 
Yorkshire is very active, but this activity is due almost 
entirely to orders for the Army or Navy, so that while 
there is a scramble for special varieties, some leading 
descriptions are in little request. Further colonial wool 
sales have been held in Coleman Street, where there 
was a very full attendance of representatives of the 
manufacturing industry. Messrs W. and C. Dunlop 
in their Bradford market report sum up the position in 
a few words :— 


publish in another | 


All classes of wools suitable for Army purposes were very 
much in demand and low crossbreds advanced as much as 20 
per cent., and have since the sales gone even higher. Merino 
wools, on the other hand, were comparatively neglected, and 
at the opening of the sales prices were anything from 1o per 
cent. to 20 per cent. lower, but demand improved before the 
sales closed, and the fall in values was not nearly so marked as 
at the opening. Export business is extremely quiet, but there 
is a distinct improvement zeported in the home trade. All 


ee rere aac i nei thine encanta eine 
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manufacturers who can make anything required for the Army or 
Navy are working night and day, but those who are not in this 
fortunate position are finding new business very difficult to 
obtain. 

In the sales which began this week merinos improved, 
as will be seen from Messrs Jacomb, Son and Co.’s 
circular, which we print in our ‘‘ Wool Trade ”’ section 
elsewhere. Silk has declined this month. The second 
class showing a fall in prices is minerals. Here the 
drop is accounted for by the minor metals—copper, 
| tin, and lead—which, as we prophesied a month ago, 
have again fallen off in price. Speaking of the copper 
position, Messrs Henry Merton and Co., under date 
November 2nd, report as follows :— 


The consumptive demand during the past month has been 
on a fair scale, some good orders emanating from those engaged 
in various descriptions of work for the Government, such trades 
being at present the largest consumers. In addition, in the 
earlier part of the month particularly, there was a continuation 
of orders for Russia, so that the takings on the whole have not 
been unsatisfactory. The American producers, however, 
anxious to market their stocks, pushed rather keenly for busi- 
ness in which they met with competition by dealers, so that 
values had to recede. At the close of the month electro stands 
at about £52 10s, c.i.f., England, with rather a better tone, and 
the downward trend of values appears to be arrested for the time 
being. 





The standard quotation at the end of the month was 


pressure from America. 

To return to the grouping in the table shown above, 
we find cereals and meat still advancing slightly. 
Wheat and flour are a trifle lower, as is also mutton. 
Beef and pork have hardened a little, but the chief 
movement in the group is a very smart rise in rice. 
Under the heading ‘‘ Other Foodstuffs,’’ coffee and 
sugar are a little lower; tea remains steady, in spite 
of the ravages of the ‘‘ Emden.’’ Butter has not 
changed. 

There remains for consideration the ‘‘ Miscel- 
laneous’’’ group. Here, though the aggregate change 
is slight, there are one or two individual movements 
of importance. Rubber and seeds have both declined, 
but there is a further large advance in indigo, of which 
the supplies are rapidly becoming exhausted. On the 
whole, it is most satisfactory that after three months of 
| European war there should be so little change in our 
| Index Number of representative commodity prices. 
Contributing to the general result there are, of course, 
some unwelcome features. Foodstuffs, for instance, 
are more costly, and the slump in cotton prices be- 
tokens the dislocation of a great industry. But the 
advance in the cost of living is far less than might 
have been expected, and even in the cotton trade there 
are now signs of a decided improvement. Unemploy- 
ment generally is on the decrease, and it may be con- 
fidently predicted that the end of October unemploy- 
ment figures will show a very marked reduction on 
the end of September level. Lancashire and London 
are the only large centres of population where much 
distress exists at present. 





THE STOCK EXCHANGE SCHEME. 


AFTER business hours on Saturday last the Treasury 
issued brief particulars of the scheme for dealing with 
the question of loans to the Stock Exchange in order 
to prevent wholesale liquidation so soon as any 
semblance of a free market shall have been re-estab- 
lished. The terms of the scheme are as follows :— 


| 


1. The application of the scheme will be confined to 


Account to Account loans made to members of the 
Stock Exchange by lenders other than banks to which 
currency facilities are open. It will not apply to lenders 
who are themselves members of the Stock Exchange. 
2. All banks to which currency facilities are open, 
whether clearing banks or not, have agreed not to press 
for repayment of such loans or require the deposit of 
further margin until after the expiry of a period of 12 
months from the conclusion of peace or after the 
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expiry of the Courts (Emergency Powers) 
whichever shall happen first, provided that thi 
ment shall not prejudice the right to immedi: ae 
ment if and when a receiving order in ! 
the corresponding order in Scotland) 


the rate chargeable by the Bank of Engla 


#50 10s. Standard tin, before settling down to £131 

“~~ o, ~~ ‘ - 

at the close of October, fluctuated considerably during 

the month. The drop in pig lead was due to selling | 
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Act, 


ate repay. || 
lence pay 
; van \ruptey for | 
IS made 


= e agair e+ ; 
the borrower. The rate of interest to be charo. = 


s ° : irged on 
loans continued under this arrangement shal! Not exceed | 


land to 
lenders under paragraph 4. _ 


3. Subject to the following conditions the 
ment will arrange with the Bank of England to 
to lenders to whom the scheme is applicable 60 per cent. || 
of the value of the securities at present held by the | 
lenders against any loans which they had outstanding | 
on July 29, 1914, such securities to be valued for - 
purpose of the advance at the making-up prices of Tuly 
29th Settlement. In the case of Consols and other | 
securities settling at the Consols Account, the mean 
price of the Official List of July 27th will be taken. _ 


' 
Govern. 
advance || 


| 
’ 
? 


' 
} 
| 
(a) The Bank of England may at their diets. 
tion refuse any application. But in the exercise of | 
this discretion due regard shall be had to the object |} 
of the scheme—namely, to prevent as far as\| 
possible the forced realisation of securities—and|| 
before a final decision is arrived at in regard to any |! 
application, the Bank will, if the applicant so) 
desire, submit it to the Treasury. 
(b) Both the lender and the immediate borrower || 
from the lender shall be jointly and severally re-|| 
sponsible to the Bank of England for the repay-| 
ment of the advance and interest thereon. 
(c) All applications for loans under the scheme!’ 
giving the particulars required by the Bank of|| 
England shall be made on or before January 31, || 
1915, and no application will be entertained which | 
is received after that date. 
4. Loans by the Bank of England under the scheme || 
are to bear interest at 1 per cent. above Bank rate vary- || 
ing, with a minimum of 5 per cent. in all. Interest will | 
be repayable fortnightly, or, when the Stock Exchange || 
is reopened, at each settlement, and the borrowers will 
be entitled to coupons and dividends, provided that such 
interest is duly paid. 
5. The Bank of England will not press for the repay-| 


| ment of advances made under the scheme until after) 


the expiry of a period of 12 months from the conclusion 
of peace or after the expiry of ‘‘ The Courts (Emer- 
gency Powers) Act, 1914,’’ whichever shall happen) 
first, nor will the Bank in the meantime require the|| 
| deposit of further margin, provided that this agree-| 
ment shall not prejudice the right to immediate repay-|| 
ment if and when a receiving order in bankruptcy 1s| 
made against the borrower. } 
6. The borrower may at any time repay the advance |) 
in whole or in part. In the case of part repayment the || 
securities to be releasec will be settled by agreement || 
between the borrower and the Bank of England, or, 1n|| 
default of agreement, will be such proportion of each || 
security as the amount of the repayment bears to the} 
whole advance, provided that where any of the securi-| 
ties held by the borrower against a loan made by him, | 
the Bank of England will release those particular secur! |, 
ties upon repayment of an amount equal to the value of | 
the securities at the prices of the July 29th settlement, || 
less the amount of the margin (if any) deposited with || 
such borrower. i 
7. When any of the securities against which ad- | 
vances are outstanding, either under paragraph 2. or | 
under paragraph 3, reaches the above-mentioned prices || 
of the July 29th settlement, the bank concerned or the | 
Bank of England, as the case may be, shall have the | 
right of calling from the borrowers for the repaymem | 
of their loans to the extent of the value of such secur) 
ties, and should such request not be complied with, the |} 
bank shall have the right of selling such securities for | 
account of the borrowers, but not under the above || 
mentioned prices. 
8. Lenders taking advantage of the scheme shall be 
bound by the same conditions as the banks under pata 
graph 2. In the event of any lender who might take 
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| qvantage of the scheme not doing so, but seeking to 

‘ his securities, the Stock Exchange as a body 
| chall oppose the application on the borrower’s behalf 
| ander the ‘* Courts (Emergency Powers) Act, 1914.” 

” The Stock Exchange Committee undertake to make 
cules to secure that where any loans have been used for 
the puropse of making other loans on the Stock Ex- 
'-hange, or for the purpose of carrying over stock, the 
.dvantages of the scheme shall extend, so far as prac- 
“cable, to the clients and other parties concerned. 

9, The Stock Exchange Committee will not reopen 
| ‘he Stock Exchange without submitting the proposed 
jate and conditions of such reopening to the Treasury 
and obtaining their consent. 

In connection with the scheme the Stock Exchange 
Committee has announced that in the event of any 
member having to seek the protection of the Courts 

Emergency Powers) Act, 1914, the trustees and 
managers have agreed to be responsible for the legal 
expenses. 

The banks, and all others who had lent money upon 
stocks, were, of course, fully alive to the fact that their 
wn interests could only be served by refraining from 
alling in such loans, for the consequences of such a 
oroceeding were patent. What was wanted, however, 
i was the formulation of some plan of united action 
| vhich would place everybody upon the same footing. 

There are one or two points upon which the terms 
f the scheme are not quite as clear as they might be. 

In the first place, it refers to ‘‘ the Stock Exchange,”’ 
oresumably meaning the London Stock 
jalthough the provincial exchanges are 
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Exchange, 
in the same 
position, and were asked to give similar statements re- 
garding the loans to their members as were called for 
from London Stock Exchange members. The position 
fan ordinary non-member “‘ bull,’’ too, is not defined, 


is 


ery 


; 
0} 


hI 
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but is apparently to be covered by paragraph 8 by 
means of domestic legislation. A great deal of discre- 
legislation on the question contained in a set of 
‘emergency rules.’” The meaning of these rules, 
ve found in a subsequent article. 
freasury has got along very well so far by 
+1; 
I 
nce given to the bill market to issue Treasury bills at 
moderate rates, and if the Treasury could be sure 
a c¢ ince of present conditions it would not be 
‘ots Interest to see the Stock Exchange reopened. It 
nge 1s necessary for the issue of a five or ten- 
vernment loan of considerable size. Stock 
‘v for issuing 5 per cent. stock a shade under par as 


tion has been left to the Stock Exchange itself, and its 
togeth r with current House opinion on their effect, will 
The T 

| utilising the cheapness of money produced by the assist- 
a continual 

no means follows that the reopening of the Stock 

iemselves criticised the South-Western Rail- 

¢ too cheap, and that stock was eagerly taken up. 


\ new lo nat attractive terms would no doubt secure 
| much of the dividend money which has been disbursed 
7 the last three months, and has merely gone to swell 
it “ae Dank balances of investors. The fixing of minimum 


ne 
CS and 


the holding up of old loans has given the 


| in as all that it requires to protect Government 
} aa oO Treasury, in fact, has done as little as 

Ossible id now leaves the Stock Exchange to work 
} re its own salvation. It will only be the loser by the 
| act n in Government revenue from stamp duties 
| sha me-tax on stockbrokers’ incomes—now a minus 





THE STOCK EXCHANGE AND THE EMERGENCY 
RULES. 

(FROM A CORRESPONDENT.) 
| Business 


\ in Throgmorton street this week has been 
pract 


Suspended in favour of animated discussions 


“P 7 imergency Rules which have been passed and 
oe iirme | by the Stock Exchange Committee. Excite- 
i nt has run high. Violent attacks have been de- 
 siteaae upon the rules, violent defences offered. It 
| i 7 em as though every conceivable point in con- 
W vith the position had been dragged out and 
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examined microscopically. On each of the last 
days the street markets 

closely-packed little groups of men, arguing or agree- 
ing with one member in the centre of the crow d who | 
has laid down the law The 


7 ° ? 
rules are abused soundly by those who see in them less 


resolved themselves into 


in unmeasured language. 





elastic conditions than had been hoped for ; vigorousl) 
upheld by others, who hold that the Stock Exchange 
Committee, faced with a situation of unique difficulty, 
have made the best of a bad job. Already the Committee 
have been bombarded with queries arising out of the 
rulings, and at least one petition has been formulated 
by a group of important House men, praying tor 


modification the existing Apparently | 
| 


some 
of scheme. 7 
members had hoped that the Committee would permit 
House and contangos to remain, on tl 
basis as that prevailing at the end-of-July 

just as the banks have decided to 1 
members. But the Stock Exchange Committe 
ruled that, except in a few cases, 
is to be 5 per cent., the bull shall be 
the moneylender who owns the 
equal to 10 per cent. on the value of the sto 
at the making-up price of July 27th. The * 
mav be provided either in cash or securities, and the 
bull 1 and when 
received by the lender, while he is required to pay con- 
tango interest each fortnight. 


loans 


tne 


ten ¢ 
settiement, 


same 


reat their loans to 
} e 
‘e have 
} > - . 
where the margin 
required to pay 
stock a ‘‘ difference 
1 at. 
K, tanen 
daitference 


is entitled to coupons or dividends as 


Alternatively, a member 
at the end of July, without putting up any m 
all, provided he pays what the Committee define as a | 
reasonably higher rate, in lieu of receiving margin. | 
It is around these particular points that the most violent 
In the of the provision of 
margin, a man who has bought stock, and is willing to 


ins 


discussions rage. case 


may, by agreement, continue contangos as they in at 
| 

in order that 

after the 
security 


pay 10 per cent. of the total value, 
position may be maintained for 12 months 
ask what 


money thus paid over. 


conclusion of peace, can reasonably 
he possesses for the amount of 


The man to whom he pays it may be perfectly solvent ] 
to-day, but in liquidation within a few months. Phe }} 
taker may be awkwardly situated already, and only || 
too eager to grasp this present opportunity for getting | 
in monev with which to finance himself so long as it | 
lasts, or until the crisis is over. In the case of Home 

Railwavs, a number of the stocks have not fallen ‘sie 
thing like 10 per cent., but if a buyer prefers to con-| 
tinue his stock, he must still put up 1o per cent. extra | 
margin, in order to avail himself of the lower rate of | 
interest which is to be charged on such transactions. If 
money is to pass, many hold that a public trust of! some | 
sort ought to be formed, into which the cash could | 
be paid, thus obviating the possibility of anything going 


wrong with the acceptor of the cash. In some quarters | 
this question of deposit is regarded as impracticable, | 
for, obviously, the people with Continental accounts | 
will not be able to take advantage, except out of their | 
own of the lower rate of interest, against | 
which may be set the argument that if a man cannot | 
pay 10 per cent. of the value of stock he has open, 
is ipso facto an undesirable client, and his elimination 
would be a matter making for financial strength. 


resources, 


he | 


The Consol market, by the scheme now passed, will 
have a lot of money to get in on November 18th. 
are the heavy differences accruing between end- | 
June and the end-July prices, while, in addition, the} 
givers on stock are expected to pay 5 per cent. of the} 
total value of their commitments. The Consol market | 
is inclined to gird a little at the fact that 1o per cent. | 

' 
} 


There 


7 
the 


is not to be demanded in its case also, though it ac- 
knowledges as readily as the rest that ty of 
bulls are likely to elect to pay the higher rate, without 
putting up cover, rather than to hand over the 5 per 
cent. at the lower. This is likely to be the case all the 
way round, though every individual exception will help 
towards straightening out the account. The bears find 
themselves in a curious situation. Many of those who 
had sold stock before July 30th have since bought it 
back, paying cash for it, in the expectagion of being 
able to deliver as soon as_ the fixed 


the major! 


Committee de- 
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finitely a settlement date—which they have done, of 
course, for November 18th. The bear will accordingly 
find himself a bull of the stock, so far as the payment 
for it is concerned, but at the mercy of the real bull, 
who may prefer to defer payment under the new rules. 
The unprotected bear, who has not bought back his 
stock—and in Stock Exchange circles it is said that 
certain people have consistently refused to close such 
accounts, even where they have had very favourable 
opportunities for doing so—may be called upon to 
‘ 
i 
‘ 
' 
: 





deliver the stock which he has not got; and, in the 
absence of buying-in machinery, it is difficult to see by 
what means he can be forced to conclude his bargain. 
It rests with members themselves to do all in their 
power to back up the Committee in interpreting the 
rules in such a way as will conduce to the ease of the 
general financial position, but, at the same time, it 
stands to reason that the Stock Exchange must be pre- 
| pared for a good many surprises and unexpected 
developments as the coming unique settlement pro- 
| 


gresses. 





| THE BALTIMORE AND OHIO. 


Like most of the eastern railways of the United States, 


| 

i 

| ’ tT» , ° 

the baltimore 
j 

| 

i 

i 


has fallen off, and the ratio of expenses has increased, 


with the result 
fully earned, maintained 
accumulated surplus. This 
criticism by Mr Brandeis when the 


wes 
Hive per 


being partly out of the 
policy came in for 
rehearing of the 
cent. case ’”’ 
Commission on the 19th of last 
Mr Willard, president of the Baltimore and 


Commerce 


Ohio, 


| said that the dividend had been maintained at 6 per 
1} cent. this vear, on his recommendation, because it was 


justified by the $32,000,000 of accumulated surplus. 
Just about a year ago it was stated that the Balti- 
more and Ohio had been granted an advance in its 
coal rates over certain lines, but this privilege was 
apparently a benefit of very small value, as the average 
earnings per ton mile on the whole freight traffic only 
rose irom .560 cents to .564 cents. This small ad- 
vance, too, is attributed to a shorter average haul 
on agricultural products, and as a short haul is rela- 


net revenue is probably the worse for the change. 
he company has endeavoured to maintain its net 
income by writing down expenses wherever possible, 


by flood damage. Maintenance charges were also cut 
down to figures which look rather small, especially as 
they include the above flood damage expenses, but the 
report affirms that the roadway, structures, and equip- 
ment have been well maintained. The special circum- 
stances*must be borne in mind in comparing the main- 
tenance charges with those of past vears, as shown 
below :— 











. | | Maintenance. 

| Ending | Gross | actC a. Transporqa- Total 

1) Some 39,|Revenue Of Way Equip- jtion Expenses. Expenses. 

ment. 

8 ¢ i%| s |4! $ |%| 8 1% 

|| 1908 ....) 79,377,35)/11,734,951 14-8 |13.489,158) 17-0 |29,868,49C| 37°6 58,204,107) 73:3 
1909 ....| 77,563,45( | 9,694,560) 12°5 |11,810,507/ 15-4 /26,346,969| 32°7 52,853,824) 68-0 


1910 ... .| 9C,163,401|11,661,410, 12°9 16,373,776] 18-2 |29,738,992) 33-0 63,195,583) 70°1 
1911 ....| $9,968.15. |10,279,616 11-4 '15 8R1,62' | 17-1 |52.818,500| 364 64,73750°| 72-0 
1912 ... | 94,040,595/11,365.454 12°1 26,651,534) 17-7 |32.751,234| 348 66,822,469, 71 1 
1913... ./103,329,992|14,019,620 13°6 18,323,210) 17-7 | $7,274,337| 36-1 16,427,810, 74 0 
1914... .| 99.032,15(]12,207,191 12:3 16,681,985) 16-9 |38,699.49 | 39-0 | 7.456,847| 75-3 


It must not be forgotten that the 1913 mainten- 
ance allowances also contained extra allowances for 
flood damage, and no doubt the directors would 
consider it advisable to increase ordinary main- 
tenance expenditure did revenue permit. Net 
income has benefited in the last year or so from 
increased receipts under the head of ‘‘ other income,” 
but no details of this account are supplied. On the 
other hand, fixed charges and taxes continue to rise, 
and their advance this year is responsible for the dis- 













and Ohio has not a very satisfactory | 


o ° | } as e ‘rate - . : mee + 
report to present to its stockholders this vear. Revenue | has been operated at a loss since control wa 


that the 6 per cent. dividend was not | 


was begun before the Interstate | 
month. | 


necessary to maintain the credit of the line, and was | 


tively more expensive than a long one, the company’s | 


but about $2,000,000 of extra expenditure was caused | 
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| factor of uncertainty is the receivership of the Cin 
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appearance of the margin over the 








per ce a) 
dend. a 
: a tte 
Net | Other | Total | Charyes Available 
Revenue.) Income. | Income. &nd i Divid'na 
} Taxes D vid nds = | 
1908 | 21,1 95.048| ee 56: ss saad Aan 
hot chkeaceee Tae f 610 | 25,569,855! 14.815.896 10 474 ten ws - 
OS  cactcea | 24,709,626| 4,722,582 | 29,432.28 1545-276 | 478 aep, ee Se a of get 
1910..... esevees 26,967,818) 4,217,898 | 31,185,716 1493812 js's3)'g> 11,520,586 1 Applic 
Rv ndeintea need | 25,250,€25) 4,8°6,598 | 50,127,223 17,307,225 j2'sig'gy, tals ao 
ns Anan taal 27,218,145) 4,342,892 | 31,561,03: 171662979 |v eae'nee S76 Lond: 
i cadiguhiaa | 26,902,185) 5,212.206 | 32.114,:89 18.760 13s 13'sta got Tal j, destin 
1914..... -22-++ | 24,471.305} 6,017,719 | 30,489,027 21,288,455, 912.0 56, tee | howev 
+ Bek Di Seeeeeneliesieesentennnteennten en 6 / A4,915,5% » Howe 


The deficit on dividend requirements 
$2,000,000, but there is also a net 
$2,333,145 arising under ‘* sundry 
which is also deducted from the accum 


> just OVer 
lohst hal ; 
Gepit Dalance of 
Ciectr ” 
al Ayh stments, 


lated surnh 
vated surplus, 





reducing it from $37,410,162 to $22.8 1,188. gents 
Baltimore and Ohio stock was pric ed at 72 in Ney , tI 
York on July 3oth, and this becomes the minim = ag 
sterling price, below which sales may | it be ini Adres 
\t that price the vield on the stock js £8 6 8d oer st 
cent., a return which indicates that hopes are not hioh dvisa 
as to the continuance of the 6 per cent. rate. Another - 


cinnati, Hamilton, and Dayton, whose bh 
anteed by the Baltimore and Ohio. The Cin 


and the Baltimore and Ohio will have to face 4 capita! Ple 





loss of some kind, but its size cannot be estimated unt gards 
| the line is reorganised. Aer 
—— — : =a 

horse 

ANGLO-FRENCH TRADE. || simil 

THe British Chamber of Commerce, Paris, forwards us, 7 
under date October 28th, the following interesting par- _ 
° ° ’ : oF w ne 
ticulars in. regard to our trade with France, which in 
should be very useful to export and import merchants tus, 
and shippers :— | and 
TRANSPORT, } fulm 

The whole of France is now divided for railway purposes | sulp! 
into four zones: A, B, C and D; in zones A and B, which | tyres 


comprise three-fourths of France, goods are 
accepted for petite vitesse up to 10 trucks and one truck | fOr 
he normal delays are stated to be increased by less than || pulg 


respectively | salt 
i é } 


| 50 per cent., but we hear that goods, including perishables, 


‘ 
. oe ; ; I of F 
are being sent by petite vitesse, and delivered in good } of 
condition. We are informed by the railway administrations 
that they accept a limited risk as regards loss or damage, | J 


the onus being upon them to prove force majeure caused | the 
by military operations, and, in addition, a scheme of) I its 
insurance against loss and damage is being prepared by th 1 due 
railways and the Ministry of Public Works. Some members i} tith 
of our Chamber report to us that they have been handing | go 
P.V. goods to the railways since the beginning of August, un] 
and have had no case of loss. 1 a 
The Paris, Lyons, and Mediterranean service is still con- || the 
fined to postal parcels of 5 kilos and certain special I los 
categories of goods, chiefly raw materials. We have asked tl the 
the Orleans Railway to take goods for the P.L.M. by an li co 
indirect route, vid Gannat, and await their reply. Our | off 
president is also seeing in London the principal railway, | 0; 
companies shipping goods to France, with a view to ones eG 
ing greater transport facilities. There is, at present, de!) 
on the Folkestone-Dieppe route for goods traffic, but we } 
hope to ascertain that this is only momentary. Transport j vs 
by the South-Western Havre route is practically normal. | H 
Coat TRANSPORT. | N 
The Ouest-Etat inform us that coal can be carried, Rouen i th 
to Paris, one truck per day and per shipment, but a trait he 
load of coal can be accepted, provided the company Is “Tt lt 
called upon to exceed the daily number of trains aliowe® | 4 
by the military authority. Coal service by lighter, Havre- } \\s 





Rouen-Paris, is fairly regular, three to four days betweet | ' 
Rouen and Paris. We shall be pleased to facilitate ®) \\ 
inquiries of British coal shippers. 
British PRowiprrion OF Exports. sod | 
Mr W. Hanning, president of our Chamber, has roa 
to London, and is petitioning his Majesty’s Governmets 
the removal of the prohibition of export on plain wou”) 
woollen yarn, hosiery, cardigans, jerseys and sagen Poet 
so far as regards shipments to France, an allied ae 
It is pointed out that there is no danger that these £0" | 
if sent to France, would eventually pass to 4m to 
country, and that the present prohibition may do SS 
British trade at the very time that British manufacturers 
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7, 1914. THE ECONOMIST | 
de i 
| Novembe r 1 ] . S > | 
in  eerr j 
hoping a) ; for replacing Ger — goods non-mobilised debtors 1d Se tside t inv { a 
. tarad \lre a prohibited goods re i uired in France | , ; . ; 
suture. ' . tory =f < specified, action fof | uN Ti f iv He ug! j 
baie ught else where than in England. As a further hiss Gant shheoeahen ht] + 7 
pemg Svs . Ure tsi irt s, W 1 the ( n “iVil Du i 
ene lrimate de stinati m, we are authorised to 1 a. Vai 1 ea l ‘rmission o e ¢ 
wank “ . . *¢ ne time iimut for the re lis: 101 f credits opened | é 
gual at » 4 hambre de Commerce de Paris would, if \ ; a t aie it 1 ¢ _ ol “: 7 
, if ~— ? . l st nis proponged until a ite tol nxed ; ru : 
. : ondertake an efficient contro! over the real destina- |“ R4°" 480s Nh, cil etn pe peerage 
requires, of the war. The limit of withdrawal ik denosits is aM 
; { shipm ° . ° 9° ° ° creased to 1.000 frances ind 40 per ce! t} [ 
eat cil will examine applications for the issue ' qO per ct ‘ 
I e Pri hihi : . 1 | November December, 1,000 franes ; se er ce . of | 
eal lice! s to export prohibited foods trom England. ' - .s 7 I | 
ff wenerad lice! end 5 ’ ; the balance. For special payments (taxes, Stat onopolies), | 
hh <« can be obtained from Customs House, ; : ~ mon 
\pplicacsc™ ! > article Pe a -; the maximum withdrawal is 66 2/3 per cent. of ba 
: | ndon, and mus a oe ae ere SOT of Nove mber, 73> pt r cent. for Decet I ] rT \ ive S i 
: Ls aston and a single port of export. This method, | °. ~* Pp . iS 
|, gestina pon, * . ; tioned eCPSLADLISAMeENLS, A id state ¢ cts, ft iW drawal | 
. dal Jves delay and uncertainty. pam rorwneer 
howe - - - ‘ e cli [ d. 
SerzuRE OF Enemy Property. Fren ih tceten Witte 
We ¢ that stock and property of enemy subjects in loth ] G.W 
e col ‘c ' th looms (G.W. 1,043). 
. are being every day seized by order of the French “ = as) 1,043 
ice al > * . ‘ , aoe : Window glass (G.W. 1,044). 
rm British houses having sr On ds cons gned to o Oi : < 8 9 w/e : s ; 
(qwvetti a . . . * l paper, -} Or honite ne . ail 7 
a wing them by such enemy subjects in France should :, 7 paper, rubber ribbon, « e. nica G.W. | 
owe 5 : . . ,O45)}. 
» take legal measures to protect their interests. If | “Ss ala eee ionctt i 
» British houses claim as their property goods included Ch _ ie a vire for box indi is (G.W. 1,046 
$ hs . cal 1 heap tinned saucepans in small sizes f 4 } 
e s e and st questration, a reque te should be! ae (G W 1ucepa In small es 1 )« $cm. 
° . r . ‘ . i ¢ wm. : I. —). 
ed he President of the Tribunal by avoué; in the \t ct t OF G.W. 8 
a o£ : Absorbent cott 4) 
¢ debts. a reféré or other legal measure may be , tton ( 1,049). 
visable, but mpt action is necessary, as a sale of such Sivonen: & 
: Cc. 
ode by auction may possibly be decreed in the future. ane sag 
? We issue, for the convenience of members trav gj 
MAILs | France, letters of introduction bear ing our Chamber’s “e 
° ° - . e : A 
Confirming our last Bulletin, there ts already an improve- | for French Chambers of Commerce, and other auth es il 
at in Paris-London mail. We would remind members _ a large and convenient | 
en : ‘iting-roor ‘ ] ‘ f 2 a ; | 
; Exports PROHIBITED FROM FRANCE. | Writing-room 1s always at their disposal in our offices ort 
e . . . . at . J — corre e “ryt inti . . < ne oe 1 — : a 
Please add to the prohibited list in Bulletin No. 2 as re- — oe ty] — ments, and so forth, and we trust | 
Ce 7. . . tn: th Ee ] ’ oT 
ds exp wt, transit, bond and temporary admission : | that they will avail themselves fully of same. 
* \eroplanes, aerostats, rigging, and naval apparatus, war | 
ems of all kinds, sailing ships and ships worked by steam | - 
- motor; benzol, cattle, gun stocks, fulminating capsules 
1 te ’ a a i 
orses, asses, and mules; meat conserves, dynamite and| BUSINESS ON THE PROVINCIAL STOCK EX- i] 
’ . . = . | | 
similar explosives, military clothing, camping equipment, | CHANGES II 
arness, and other equipment; farinaceous alimentary | . , 
‘ters. forage, hav, straw ; mineral and heavy oils, refined | ia : . ae 
utters, forage, hay, st . we) Last week we gave a sketch of the activities of the || 
« not, essences; machinery and parts for navigation, avia- Stock Excl M , | 
f 7 7 ° . stock Exchanges ; ‘ “ster a : nce 
and aerostation. refrigerating machinery and appara- < Exchanges at Manchester and Liverpool since | 


nitrate of soda, hides, raw and prepared ; lead, powders 
ind explosives, cotton powder, nitrate-cotton, gun-cotton, 
fulmi cotton, projectiles and ammunition, saltpetre, brass, 
sulphur, and meats; automobiles, tractors of any systems, 
tyres, and all kinds of naval and military transport articles ; 
\salt (all kinds), milk, sugar, and candy; oil and malt cakes 
for cattle food, beetroot for sugar manufacture, castor and 
pulghere oil, cotton, and cotton waste. 

|| Permission can be exceptionally granted by the Ministers 
|| of Finance and War. 


tus, 








MORATORIUM. 


This still obtains in France, but there is a movement on 
the part of important commercial organisations to demand 
its removal. We would remind members that, on the debts 
due to them and covered by the moratorium, they are en- 
titled to a moratorial interest of 5 per cent. for supplies of 
goods unpaid, 3 per cent. for unpaid cheques, 5 per cent. for 
unpaid and unpresented bills, and, for advennes on securities 
| and shares from August 1oth, the rate of interest applied by 
|| the Bank of France at that date, or at the due date of the 
iloan. Business houses say there is already a disposition on 

the part of French debtors to pay wholly or partially the debts 


covered | yy the moratorium, especially if the inducement is 

|| offered them of thus avoiding payment of moratorial interest. 
= firm has already collected 50 per cent. of the moratorium 
{| debts, 


MoRATORIUM—NEW DECREE. 


A further decree appears, at the moment of going to press, 
| '@ moratorium, and prepares the way for a return to normal 
| conditions. All bills falling due since July 31st and up to 
November Ist are prolonged for a new period of sixty days ; 
this will ; pply to all bills falling due before January 1, 1915, 


| On condition they are dated before August 4, 1914. The pro- 
wongation is granted to debtors who are mobilised, or 


tomiciled in the invaded territories of France (these will be 
{| Pecihed ws future decree, but possibly will include the pre- 





' 
Sen+ - 
ine War zone, which is considered to comprise Paris and 
— department). 
I vr dedtors non-mobilised, and not in the invaded terri- 
| tory, 


bearer of the bill can claim payment (total or 
iring the last thirty days of the prolongation ; 

ayment may be proved by registered letter with 
reception. Fifteen full days after the date of the 


|| Partial) dy 
|| default of 


1} not ice of 


| aaa President of action can be taken with the permission 
mene w ae sident of the Civil Tribunal, who will render judg- 
1. Ee Costs after notifying the debtor by the Greffier. 

| advanc plies of goods made before August 4th, and for 
& red iade on securities before August 1st, there is also 


‘tion of sixty days as from October 31st; but for 
=——_—_ 


the outbreak of war, and pointed out the importance 
of movements in the quotations of local industrials, 


as 
reflecting inside knowledge of local conditions. We 
propose now to extend that survey to the Stock Ex- 


changes of Birmingham, Sheffield, and Newcastle— 
three homes of armament industries—and Cardiff, 
where steam coal is the paramount interest. In com- 


paring quotations, readers should pay special attention 
to the columns showing the highest and lowest official 
quotations of the year—that is, the highest and lowest 
to July 30th—for in many cases the pre-war slump had 
already reduced quotations severely before war was 
declared, and such advances as have taken place 
often simply recoveries from a sudden decline. We 
may start with Birmingham, and give the following 
selection of securities, with price movements, since the 


are 

















beginning of the war and the closing of the Ex- 
changes :— 
BIRMINGHAM. 
Official Un- (Rise or . ali 
Am'nt;| Price (| official; Fall a 
Name. of July 30,| Price | Since _ ; 
Share.| 1914. | Nov. 5, \July 30..—— — 
| 1914. | Hgst Lwst 
Alldays and Onions ........ 1 22/ oa ie: J 23 13 
Belsize Motors ............ l 22/ 18/ — @ 25 21/3 
Birmingham Small Arms .. 1 416 53 + 116 45/3 40/9 
PEN” fp nncddcetenee cede l 22/6 18/ — 4/6 35 22/6 
Dunlop Rubber ............ 1 40/ 33/6 |— 65 45 32/6 
SE a cenatbiiaaiiouies 1 96 86 - 1 13) 11/3 
OED * wecccctccsccesces« 10 7 14 + 64 83 7 
tiation colnet iiea eens l 74) 53/6 — 206 90: 70/6 
Sunbeam Motor ............ 1 33/6 27/6 6 65 6 35/ 
Triumph Cycle ........... 1 Ti) 57/6 13/6 75/6 65/ 
| Webley and Scotts ....... 1 6/6 15/99 |+ 953 . 


The Birmingham Small Arms Company and the Daimler || 


Company (which it owns), Webley and Scotts, 


order 
ahead. 


sure fulfil Government contracts, and their 


books are believed to be full for a long time 


| Birmingham is also the home of the motor and cycle in- 
| The war has naturally diminished the demand 
p= pleasure cars, and prices slumped at first; but the 

quotations have in most cases recovered from the worst. 


| dustry. 
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and 


Kynochs, all local concerns, are working at high pres- 
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Several of the companies are producing vehicles or 
motor-cycles for Army use. A selection of active shares 
on the Sheffield Exchange shows the following move- 
ments :— 
SHEFFIELD. 
| | U 
Am’nt | Official) "- ,| Rise or, Official Prices 
ite of | Price, | cial) Fant in 1914. 
_ Share. |July 50, woy q.|_ Since |___ > 
| 1914. | “y9i4." PAY 50.) Hen’st.) Low’st. 
Beardmore (Wm) and Sed I \ 

TOGEs. detessnsiinmecia | iy | 15/6 |- Wy} 19/3 | a7 
Bessemer (Hy.) & Co., Ord.| | 19 | 206 |+ 6! a3 | 189 
Brown (John) and Co., Ord. | 25/3 | 26/6 |+ 13 | 20/6 | 18/ 
| 
' 

















35/6 | 39/ |+ 3/6 | 40/6 
37/6 | 30) x |— 6/6 | 40) 
co ee 34/6 


— 6d 43/9 
+ 2/ 50/ 


35/6 
34/6 
31/3 


38/9 
32/6 


Sheepbridge Coal and Iron,| 
i?” Kpidendakneeeekeee 


ee ee 


Sheffield Forge and Rolling! | 

BED wcptnetesssccsnccel | 
Staveley Coal and Iron, Ord.| 
OE GR ae bone ovhssnnes | 


34/ 31/ xd 
| 42/ 40/6xd 
| 33/6 54/6xd 


ps 








Referring to the movements here set forth, a well- 
informed Sheffield correspondent writes :—‘‘ Perhaps 
because of its favourable position in the centre 
of the principal armament industry, the Sheffield 
Stock Exchange was one of the first, if not actually 
the first, to resume business on a strictly cash basis 
after the closing of the Exchanges on July 3oth. The 
committee were virtually forced to take such action 
within a fortnight of the outbreak of hostilities by 
reason of the large number of inquiries coming in. 
These inquiries were by no means entirely local. They 
came, many of them, from persons who were un- 
familiar with local securities, but who were impressed 
with the idea that if any particular securities were 
about to appreciate they must be the shares of leading 
armament firms. They were not speculators, but 
people who wanted to buy something with semi- 
speculative possibilities. Thus it came about that 
‘Vickers ’ shares have changed hands more than any 
other local security during the past three months. Just 
after the war commenced they fell to about 30s, but 
under the demand which so quickly sprung up they 
rose to over 35s, though on Tuesday last they were 
done between 34s and 34s 6d. The shares of John 
Brown and Co. are not so generally known, so that 
the movements in them were chiefly due to local in- 
quiries, but they have maintained remarkable steadi- 
ness, the price on Tuesday of the fully paid at 26s 
comparing with 25s 3d on July 30th and the partly 
paid (15s) at 19s 3d contrasting with 1s less when 
the Stock Exchange was officially closed. Cammells 
have, perhaps, made the most sensational movements, 
jumping from 80s on July 30th to about £5 5s, or 5s 
premium. For the first time for some years the 
directors resumed payment of an interim on the 
ordinaries. The distribution was 2} per cent. actual, 
and presumably the conclusion was jumped at that the 
final would bring the dividend for the year up to 7} 
per cent. However, they had dropped back on Tues- 
day to about 95s, though this was ex-dividend. Had- 
fields have been done this week at between 62s 6d 
and 65s ex-dividend, which compares with 61s cum- 
dividend on July 30th. Some of the local indus- 
trials, too, have put on a shilling or so, reflecting the 
improvement which has taken place in the more peace- 
ful industries of the city. Altogether there has been 
a very fair volume of business, and a tendency to buy. 
Brokers here take a fairly cheery view, and 
although it may probably not actually occur, 
there is a feeling in some quarters in favour of re- 
opening the Stock Exchange, even before such a step 
1S decided upon in London—of course, for cash trans- 
actions purely.’’ The interest in the local armament 
concerns of John Brown and Vickers apparently spread 
to Cammell, Lairds, the movements of whose securities 
we showed last week in a review of the Liverpool 
Exchange. The most remarkable rise is that in Park 
Gate Iron shares, which presumably reflects local 
knowledge of good prospects. A selection from the 
active Newcastle list is shown below :— 
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; : | icial oes 
3k. - £ Share. Fae senate, Since in 194 
- * |NOv. S.iJuly 30.\Bighens 
i ehest | 
Armstrong, Whitworth .... 40/ Wrist ean — 
Consett Iron...... cesseseces 1 ™ | a6 ~ VM ae a 
Palmer's Shipbuilding, Pref. 1 1 i | + ol ow i 
South Durham Steel........ oe 24/3 25/6 | 4 > 88 | ¢: 
Walisend Slipway .......... = 28/9 | 2 | “B 256 ns 
eeay ~i 48 » § 
From inquiries in an authoritative ae 


© quarter in Ney.f 
in September there 
that time, however | 
in the market, and| 


castle we learn that until well on 
was very little business done. By 
stockbrokers found some briskness 
a livelier disposition to do business. At the bevinnine | 
of October there was a fair amount of speculation aot 
ing, and there has been a healthy tone about ae 
industrial securities ever since. On some few dae] 
there have been more buyers than s« llers, and at a . 
times it has not been easy to get the pa aa 
but there has scarcely ever been real lack of inquiries, 
Armament, iron and steel, and some shipbuilding 
shares sprang into immediate prominence, and shipping 
shares engaged some but less attention. Before the 
European war cloud burst Armstrongs were quoted - 
40s; at the beginning of October they were sold »|| 
39s 74d, and round about that figure there were maw! 
transactions, but latterly they have been slightly easier | 
and the current value of them is about 38s 3d. Vickers! 
shares were quoted at 32s r1o}d at the end of Tuts, 
and they quickly advanced in early October to 34s 4 
and they have been done at 35s 3d. Recently ther! 
were rather easier, but the first week in November 
saw them hardening again to 34s 6d. South Durham 
Steel preferred have been very firm, with a rising 
tendency. From 25s 6d they advanced to 27s 34, and 
then easied to the current quotation, which is 2%: 
Consett Iron ordinaries have gone from 74s 6d at the 
commencement of the war to 77s 6d, and holders 
not inclined to treat under the latter figure. Cargo! 
Fleets have shown irregularity. They rose to about! 
gs 6d, and then fell away; they are now easy at & 
Although business has passed in many other ste¢, 
iron, shipbuilding, and graving dock and_ shipping 
securities and in shipping, the main inquiry is for 
armaments and steel and iron. I 
work, and the shares have recovered on a good tj 
port. Moreover, the announcement of a scheme for} 
the introduction of large plant, to effect big economies] 
in production, created quite a special interest in ther) 
shares. So far as can be gathered, much confidence} 
prevails among brokers that shipbuilding and engineer) 
ing on the Tyne are likely to be very busy for som 
time to come, and this means work for the ste 
makers. 

We now come to Cardiff, where the tone of du 
ness in local favourites is shown by the following] 
selection :— 
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Barry Railway, Ord......... Stock 1673 160 — 4) 1 - 
Port Talbot Railway, Ord...) 10 184 1% |-— 3 HF 
Rhymney, Deferred ........ Stock 924 85 a 974 . 
Taff Vale Railway, Ord. ....| stock 70 673 23 ; 
D. Davis and Sons, Ord. ....! 1 36/3 34/6 | — 9 - > | ice | 
Ebbw Vale Steel, Ord...... | 1 16/9 16 9, 193 r 
Powell Duffryn, Ord.........| 1 48/9 45/ - 9 3 52) 9 
Rhymney Iron, Ord. ........ 1 10/6 9/3 — is 4 3 
Spillers and Bakers, Ord. ..! 1 41/5 42/9 + 1/6 | 


With regard to the position at Cardiff, a local ox | 
writes :—‘‘ The immediate effect of the war ee 
Cardiff Stock Exchange was the suspension ol aa 
ness and an all-round easiness in prices. On Auge 
6th members reopened operations on a small ae 
in their offices, and on August 26th the local -” 
mittee announced that, although the Exchange re 
officially closed, the members were meeting daily, W 
a view of arranging business between buyers 
sellers for cash settlement. No official reports ale 
volume and nature of the business transacted dl 
made till September 18th, but from that date authori: 
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ITALY AND THE WAR—PUBLIS OPINION AND 


*,° , > “rT > lo 2 n 
> 4 Nx . “<I I 
| communicated daily to the Press. | to the British Blue Book (docume sree f the 
ave been ; a ea cae Pp : Ge nment’s intimation of tl 
report s hav fortnight in October there was a steady reply to the German had i reer eral er 
mrst JOTCMIS ‘ . ee nl ; i een resented a 
Up to eo business and a hardening of prices for | fact that ultimatums had been f{ a eaih stalk th 
yr Dt es ¢ | > ee —— . stion ; to what c 
expansion . : ‘curities, but for the past few | and Russia, and to the qui ion as t os ane 
+ of the active secur! 1| intentions of Italy, the iveeld di San Giuliano (the |} 
Te ate official bulletin monotonously announced | i a? : E. as ss Minteter) realied The war 
gs the < a . -— ia a > | . alian ‘oreigt ‘Lin! r) repli ‘ = E 
oa toys’ and ‘ easier” or irregular prices. qT he a = S oe by A stris ind the consequence which 
a” ,arket has been in local rails and colliery | undertaken by : - ria, and the cos sca: Geen 
>| lmost active Mars : . , went | onto result a in the words of ( el ty 
jmost 2 n spite of the war, the South Wales coal} might result, had, a ioe an 
| urities. In, Spite i fairly | Ambassador himself, an aggressive objec Both were 
Well a. ntinues for the most part in a_ fairly | Ambassador ——, = : ‘ eel alae ies 
a lindustry continues 7 sriti *h | therefore in conflict with the purely detensive cl actel 
cin... ctate. The demands of the British, Frenc 1, | ee All; A te eunle clremmatenres teabe' 
: lor sperous stat . ; oT. el oe > le lance, anc sucn ircums 7 oe 
er | 0 Italian navies keep all the Admiralty col- | of the Pripl l : | 
4 sian, a! te , a » aanenedealls t ‘Main neutra 
ad} g Rus emploved, and on an average the current | would ren Ct ' a 
| | ries fu ian llie ties are, if any-| In fact, Italy’s neutrality was discussed in a C; 
SH orices of ‘the leading colliery securities a | in ae il on August 2nd, and announced by Proclama- |} 
a : : , , whe . ar uncil oO d L 2 » and announ 
8S | shin a4 shade higher than they were when the war ouncl ‘ On to? Gusstte on Ac t ath Chis 
nitning, « -~ “¢ : avine Pe ce | tlor the ATTICu riLOO Le yaa ~~ t 
‘SE! broke out. But the undertone of the market for these | tion > th a * of the ital; CG, * wes on 
? roke out e = : ‘ ‘ tude on the part Ul tall , , 2 
3 ities is not quite as strong to-day as it was a yrs wapdiane : th Wind : “ d 
securities 1S 2 anata . , sas he | doubt a sharp deception for the a : amen 
of th avo. The rise in the prices of commodities, the tOul es ; ee prime ort French |] 
nti ay s : 1 cia F lahour >} at the time of invaluab practical Nery ae 
7 heavy drain of enlistment on the supply of labour, the aah aia” j seelalaiias tiene ms Xie out | 
es ; and increased standing | mobilisation. France, exempt from an 1 
Ss | i} nsequent reduced outputs and increase¢ anding | ; aii an abin ta convey ali hec milttiare | 
ial msequ ; ‘ ae increase | her western frontier, was able to convey all h - 
5 ~ ts of pr duction, and the rec ent enormous increase — is aed ' E t t i + the sudden irr nmtio}r Ot t} Cc | 
St ! ; ° ~ 4 aaa al 1 ree + he kas oO resist n Su I MruUpiol A hal 
: ls, outward freight rates have disturbed confidence, and ! forces al | a 
he II eee ' 4 ie . | Germa “mv. 
Me the best steam collieries are not believed to be doing | Ge ee » the attitude af the 
lime tne DEST Ste: he 1: f Sep Since the beginning of the war the a ude of ti 
i uite as well they were in the itter pat to = } I 1: lity seine hice has undergone some subst intial 
+1) ‘ 4 . , He ‘¢ art nx 1! oo I i 
| tember and ‘ha “a weeks of October. Moreove 9 it oe z ry rs ; ] havin " riled in the € irlier 
aces ‘ -Oximate | changes. ne Clericals, having tall im Ui ~—— 
“i lis estimated that debts amounting to, approximately, | change ae eee 1, r aie nciled themselves, as 
if f . i ’ sails ay | pro- tri campaign, nave reconcil u ‘oN ’ 
} £1.500,000 are outstanding to local exporters and | . \us , il is lity this continues to find its 
re | R:*s. ‘ . in - . ‘ ‘ lo : ‘utral \ LiliS pric aliul ‘ 4 : 
lother traders as the result of the war; the absorption | to a less evil, to neut ii staan) mee 
— = iralty is | most absolute supporters in the working classes ant 
lof the best steam coal outputs by the Admiralty is | m = we a ae nisation. Many prominent 
1 ; rd . . : ad Pee pe .. 1e othcial Socialist organisation. n I un 
| restricting the volume of business in the general foreign | in the ofl = ——— a eteate tor anna 
e “A . a Stas . socialist however, who were strongly ROUTE Ae, 
| rade in those coals, and is, therefore, limiting con- | 50¢ ialists, ho ee saat Amel ind German 
| au - 4 ° 1e } adopted agains an an 
siderably the scope for mercantile operations, and | when it was a - “ tion, have been gradually 
mi Gear. 4 . > thes : r armed intervention, Ni: ™ 
pinion is more generally entertained to-day than it demands = b teint; rit, nd are now more or 
ag |] ' ) a . ly ) 1€ patriotic spirit, and al : ies 
“Hl as a month or two ago that the war is likely to prove , PETVi ide 'd by the ¢ sing a. opportunity of declaring 
ti - of seizing ul leclarin; 
f long duration. All these factors have tended to kee p} tess in favour ; : an or gegen, relia enges 
os | Ss . ¢ oi ’ 1 ria, j orae;r t i ALi nt Lats . 
| speculators and investors off the Exchange, and] wa _ against ust dee pattie Bae 
1 , ie Se ‘ ‘ris ogramme o ito nity. An fi 
imembers of the Exchange state that their market has | cl er hed tg » Sor the tant three teoutie 
| : “¢ ° . . _ | cit . } heen oO1 ng on tor the 1ias tial i ra 
vonlt ever been duller, if as dull, as it is just now. Rails | igitati 7 I - lade 1 classes. from which the 
s : = - appre-| among the Italian intellectual classes, from NCH 
‘| |are slack, without, however, giving way to any appre-| am fical, R a n, and Social Reformer (Socialista 
i ° 28 : : ant > piica iG al swe os . 
Q. | iadle extent in price. Barry deferreds are 4 points | Radical, Repu ' jraw almost their whole member- 
3 | ; 1 rie ara ‘ ] Sst tl if WO) : ! , 
i | wer than they were on July 31st, but Rhymne y de-| Riformista) parties basis to this movement is 
i | hip. A popular sentimental — to this movement 
+ ferreds have depreciated only to the extent of > points, os t —_ i ti Austrian Monarchy 
oH 1 Tor = \ > complete failure on ene 
| ind Taff Vales are within 4 per cent. of what they given by the com} Setnnl Ufa ta ite 
7 ipping lt to ensure tolerable oa tions of poutical lire | 
vere quoted when the war broke out. In shipping a ’ Fonte and Trieste. 
it} ] i I li subject Ss in the dist ricts of Pre MO Ale ri 
; securities there has been an improvement, and this | Italian a trocities committed by the German 
’ atrocities y 
week’s boom in both the out and home fre ight markets | Moreover, the : acific and neutral Bel- 
} Army, especially against the pacific and neutr: 
las accentu: — the belief that steamship companies Army, CS] , *S oe he feelinc of iustice | 
. heal 1 : TI gians, have strongly appealed to the feeling P= 
ir are entering on a period of bounding prosperity. The] gians, have s , liberty. which, it is worth noting, 
Sas rol ial liberty, lich, it worth 1 g 
Cardiff Stock E xchange is not perceptibly affected by | and of individt x the most cultivated Italians | 
th . yu ‘Xpression among tne ae ae 
’ the Government scheme to support members owing | found exp asap ae ihe enent: ane ueataal’ 
" ' of a similar charact \ Ni a5 
arge temporary loans; the local banks have not| when charges of a Tt ch? 
thanoht 3+ ; part of the Italian watea in Lybia. 
‘ ‘nought it necessary even to ask for larger margins, a i Se 
. tt only visible result of the German “ Kriegs] 
there is verv little talk loc ally on the question of = oe a ae ‘cvwhere in Italy 
 reopenin | bureau's’ activity in circulating everywher I aly | 
€ reopening of the Exch: inge. In a future issue | re ’ 1 rs -< a crowine 
( ' { ¢ | so-called ‘‘ true news about the war Ss 8 gues | 
g ~ Propose to conclude this series of articles with a the Italian people of such impudent mis- | 
*_* Lg e l “ . 
‘w of the conditions at the leading Stock Ex-| dislike amon; +, ened with the 
w S. > -epresentation. and an ever deeper sympa with 
anges of Scotland and Ireland. P ow + Pua sionateitleiiy mareienail 
Selgian, French, and British armies struggling ee el 
ee = = a : i r . , 1] thi 1s | 
4 Pe oe ; the new German barbarism. The upshot of all this | 
. } 
° 1: leclaration i 
> tr: ‘sent neutrality into a declaration |} 
may transform its present 1 
2 INDUSTRIAL CONDITIONS. f war on Austria | 
~ _— - = O < 7 r : oe 9 o. 1 the i} 
7 — -— CORRESPONDENT. ) War, however, is judge d too terrible a stake D | | 
; < , ‘ ‘ 2 
J . 7 ’ > tals : le 10 nave not Vet 
0 NORTH ITALY, October 29. great majority of the Italian people . whi A . es | 
. . = : : ate a > w istion ot the cos 4 Ae tl 
. . wf . ° - rec vered from the exh Lusi A as i} 
FR moment when it became clear that a great | che . , nd are justly afraid of falling again into }| 
6 Europea: . . fis adventure, and are justly alrai - ; 
pean war was likely to arise out of the conflict tn - Here the commercial and well-to-do | 
eT Ws t e aa 2 . . . > same error. *T € i i ala ; s 
} 1 Au Stria-Hungary and Servia Italian public | i: : a full accordance with the agri irists 
- D i classes are 1! ‘ < ¢ Pen Oe a S ‘ : 
P Showed itself st trongly opposed to active par- | “4 People who e alread: 
ft ticipation jy | and the industrial workers. eop! 2 
CIP | In support of Austria and Germany. The} saad .¢ through the standstill of 
hy Near] suffering most severe losses through t. 
oe UU mous attitude of the Italian Press gave a} : > ie ae ‘mole state of neutralit ike 
: foenthy <4 business caused by the simple stat 
$ “© and unmistakable e xpression to this popular | ' ; eae 1 i’ i - meeelie s 
Lee O f Cc 1 1 Nat; | no sanguine view of the prospect of ar 
S a few cal 3 Nationalist papers, | ” : . ont ich depend larg ss 
te _ ea leric a ul P at The staple home industries, which dep‘ itty 
Py by hatred of anti-Clerical and Radical ' + tote teen einde the besmning the | 
n I Dminien eee . . | the expor i¢ ‘ l Ll ¢ | 
, ired then to plead for a military inter-| te , hort tin exports of | 
35 ve . : 7 European War been on short t a ' , 
ey favour of Austria and Germany, on the a have bee vily reduced | 
thy rr ; raw silk and of cotton goods hav oc . 
, S supposed formal engagements under the | © : ree S commerce. and there is a danger 
( Pit \ ; . oan ees . \ bv the disloc ation of commerce, a! Bef s 
7 Happily, this interpretation of the eqeiean om al ileable mer- 
re treat i, of accumulating large stocks ; 
. for the last 32 years has bound Italy to , 1 Credit difficulties consequent on the mora- 
f \ustr i ee 7 landise. >C HHCY 7 
re i Germany was incorrect, and the Italian | ©"4 have helped to restrict bus s. Onlv the 
4) OV oy . ene? : ,' orium have he : 7 1 oa y 
- had Not a moment of hesitation in de-| to facturing concerns which supply the military 
oanical +s manufacturi ncet 
‘tention of remaining neutral. According | ™4 > 
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de partments are tole srably active, having reeeived \ ery come more stric t than at the be gInni le ot the} ostilis 
import: int orders after the eat rly days of the crisis. At that time, unfortunately, the on); mation , 


months on its 


h 
k 
oO 
n 
fi 
b 


— eg 


THE ECONOMIST. |November 7, 1914 


836 





i 
which has acted during these three | 
responsibility, Parliament 


The Government, 


newspapers got was from German soy s ANE ; 
personal ; 


lish and French papers were held ba: 


. ¢ ¢ ner 
aving been in recess since the beginning of July, | countries. Now all this is changed. Th a. 
eeps secret the real purpose of the policy in pursuance | political combination has placed Swed — 
f which its hasty military preparations have been | position to England. Our only event ailarens 
vade. The great expenditure of public money has been | Russia, fights on the same side as Eng , a cou 
nanced bv an increase in the circulation of notes issued ; beloved and admired bv the Swedes. hus the 7 
vy the State and by the banks. | Ness that might exist in 3s gland and in France to. 


Ss 
wards Sweden could be cons 


Much discussion has been caused by a recent crisis idered to be duet 


in the War Department. Both the Minister, General | alliance of these cients wk Russia. As the ‘ 
Grandi, and the Under-Secretary, General Tassoni, | cumstances now have developed, the situation 3 
have resigned without any public statement of their | changed in respect to the relations between Russia 4 
motives. The new Minister, General Zuppelli, who has | Sweden. They have never bee n more friend 
never been a politician, is regarded as a sort of Parlia- ; 1S partly owing to the hospital showt Sweden 
mentary substitute for the Chief of the General Staff, | all the Russian travellers, v ho” to a number of n 
General Cadorna, to whom a fully fr hand is left by | than 30,000 have come from Germany and other parts 
the Premier, Signor Salandra, in order to make good | 0! the world. It is hoped that it gradually will 
the deficiencies in armaments, for which the former | clear to Russia that it has nothing to conquer {; 
Cabinet of Signor Giolitti, so much extolled at the | Sweden, and it also must be understood on this sig 
time of the tae enterprise, is now publicly made that we have nothing to fear from Russia 
responsible Another correspondent, writing from Copenhage 
Another subject of discussion in the Press is the | October 27th, throws some further light on th finan 
successor to the late Foreign Minister, Marquis di San} and commercial outlook in Scandinavia. The argv. 





| Exchange quotation before the war. The 


eee 


Giuliano. Meantir 
by the Premier 
to current rumours, this extremely important Ministry | will probably be more smoothly effected ni 
has bec n , ‘ 


ence and acknow 


ng directed 
According 


ment which has led to the 
holm Exchange 1s 


ne, the department is bei 


reopening of the Stock- 
himself 


as interim head. , he states, a belief that settlements 


end of the war, when the whole world’s finane’ 
machinery suddenly put in operation ag 
As to the fear of Swedish shares now 


Sonnino.* | the 
to the 
valuable help of his long personal expert- | 

ledged statesmanship. But, w rongly | ccuntries inundati ing the Stock Exchane 
htly, he is reputed to be in favour of the mainten- | on its reope nins 2, this is considered excessive, and 
ple Alliance, which some people, on the | would not be much of a calamity if Sweden were thus 


offered to the ex-Premier 
Signor Sonnino would no doubt bring 
Ministry the 


present has to be 


held in foreig 
Stockholm 
or ri 


ance of! the 


authority of the Prince von Biilow, consider still | able to buy back some of her shares at a compara- 
legally in force, notwithstanding that the Italian| tively low fioure. Towards the end of July the current 
Government has refused to follow Germany and | value of ~ shares in 18 leading Swedish concerns Wa 
Austria into a war of aggression. It is to be estimated ; 1, 150,000,000 kr. At the pric es pri ivatel! 


hoped, if Sonnino surmounts his notorious would be about 
1 


reluctance to serve in a subordinate situation, that he 
may feel it his dyes to dispel this 
by impressing on the foreign policy of the Government 
more in with the sentiments 


paid of tong the aggregate value 
kr, representing a capital 
companies declared for 


I ,O000,000,000 


h . 1m , 
Ss shade of suspl¢ 10On 1,37 1,000,000 kr. “he ‘se io 


1913 dividends amounting to 53,500,000 kr out of ne! 


*haracter accordance per cent. on what 


earnings of 68,000,000 kr, or 6.8 


ind the aspirations of the Italian people, which does| may be called the present current value, which it is 
10t dissociate its deliberate preference for neutrality— | thought would be maintained after reopening of the 
at least, in the present state of the war—from an open | Stock Exchange. There are, however, other issues | 


and vivid sympathy with the victims of the German! pe considered, and the matter is by no means so simple 


aggression. As to the occupation of Avlona (Valona) by | as it at a first elance may appear to be. 
a small Italian marine corps, the semi-official Press is Although the City of Stockholm has at its dis- 


busy giving assurances 


a on at no international complica- posal various substantial sums in different debentures, 
s likely to follow from this conservative measure, | . , or: o issue further 50,000,000 xt 
to which, 7 seems, all the Great cc eee mates has a vet been used, it has 
sentient. Th ; occupation beens considered advisable t ) prepare for a 5 per cent 
The days of Tripoli are far loan, also for 50,000,000 as neither of the other 
unexhausted debenture loans is likely to apy peal to the 
market in its present state. Last year’s report of the 
Reet Sugar Company, which c ontrols the sugar in- 
|dustry of Sweden, shows a falling off in 


SWEDISH FINANCE. 
on . oO : “4 7 . Ps | ‘ > y res \ sat o 
writing from Stock compared with the previous year, the figures Deing 


A WELL-INFORMED correspondent, 
1] j 
acct n ) ° 
iccount of respectively 7 - 601,251 kr and 8,493,898 kr. The 


holm on October 28th, gives the following 
the financial measures adopted there an > politi. | ' . reduction 
sures adopted there and of the polit! |in their report attribute this decrease to the reduc 1 
and 5 


cal outlook : ° tively 3 
: ‘in the duty on sugar and syrup, respec . 
i £ » , ym O 

ére per kilogram, which came into operati¢ 


Powers are con- 


has roused no — public 
enthusiasm. away. 
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pronts as 


hoard 


First, an institution, with a guaranteed’ capital of I 
10,000,000 kr, ha: eC . y : 7 a 
| ) kr, has be formed, in view of giving January 1, 1914. It is proposed to declar¢ te 
Oans On SNares on ¢ ‘ > g r ce : ar. i yr bing 
ires on a value of 50 per cent. of the Stoc k | of 4h per cent., against 5 per cent. last vear, absor! 
Bank of and 834,297 kr are added to 1 


| 6,073,000 kr 

Sweden has promise oc , et tee aati ep ; for the com- 
Sweden has pri mised to discount the notes of the said ‘fund. The area under beet cultivation for the © 
institution ; second, a syndicate, 


Sth, o@ geese — | ‘ ntitv of bee! 
if ; f nor a yes up pay ps inv embraces 25,511 hectars, and the qua 3 
( 10,0 10, 00C rr ¢ OT ort . acl » oe . -\/ 
sie eee ee . hind - — “ud eo. handled by the company amounted to 795.3 
stock market by purchases; third, the Stock Ex-| 

: 7 y - tox *- | washed state. 


— 
a dividend 


the reservé 


o tons i 


change will reopen on November 3rd, at first with ses-| .,. aeties is ennened. with quots 

; 1 "I See : ; | The Christiania Bourse has reopened, Wl" . th 
sions only twice a week. The internal Swedish mora-| . : : ; arities affected by @ 
Seiettan te }tions for certain leading securities at cos 
‘ i i ~*~ | 


being gradually terminated; in respect to 
realisation of stock held as collateral, the moratorium | j 

4 é' oe : land a committee has been appointec 
will very likely cease at the end of November. 


} or hle 
: ; . v ‘the rates of exchange, nia to en 
Kxportation is going on tolerably well. We have | = 
banks, &c., to make 


; up fairly accu 
been able to meet the demand of British buvers of wood | ~“., sence of 
and cuin ‘| uniform balance-sheets. In the absence ‘ 


ae ade at bargé 
heteaaeae quotations deals are, of course, mace « The 
~ I 2% I Ss ° > Tr mu 
prices, and they have not receded very m™\ 1 with 
onan ae . ree ans (£.600,00 
This appointment has since been made. 'two small foreign Norwegian loans (£00 


j mail losed 
likely to remain ‘° 


war, but Cope ‘nhagen 1s a. 
to reguiat 


neutrality, the Swedish Press has be-| 
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a cre niclinnietitecs nuchal 
Hambro and Son, London, and $3,000,000 with the | its action, it will probably find itself nfronted with 
National City Bank of New York) have not been very new foes. Greece cannot but make e her claims 
sctcagallh commented Upon ON account of their high | to Chios and Mitylene: Italy is already Valona, and 
fective rate of interest, 6.86 per cent., and the in] ind | must be Strongly te mpted to avert the dane: Wi h ]] 
ae of 20,000,000-24,000,000 kr js not very popular | which She is threat tened in Libva (in spi of turkish | 
~-aiggrrtg * will take away from cir ulation mone, assurances to the contrary), to secure he ommunica- || 
hich may be badly wanted. Owing to fore; Ign credits, | tion wit Eritrea, and to establish the sphere | 
1 Mestiey an es other countries. with the countries of FP vcuaal in Asia Mino Which she had alre idy | 
- ed the y r having bee *n Wwithd: awn and had to begun to obt iin by pea eful me; Bu Yaria | 
” met, and new ‘pure hases being against cash, there | and Roumania have announced the ality, but | 
s likely to be an increased de mand for money, the ‘\drianople is a tempting prize for the n wl le 
nore so as the export trade shows signs of fallin i off, | public sen iment in the latter is stro o n favor rf 
a the tional profits which it Was thought the war Great Britain and Fran €; and neither ite « yn- | 
ld er upon Norwegian shipping have not; sent to have its Black Sea ports closed initely by ] 
te sed. The reverse, in fa t, is stated to he the | the fighting in the Dardanelles. As np, il Powers, i 
as moreover, they cannot permit the trans izh their | 
Th Union of Norwegian Shipowners is bout to territor of German otheers a id w te il nd | 
bring forward claims against the respective Govern- Roumania has stopped it alr idy ef al | 
ents < mMpensation in Cases yw here Norwegian DOsiIti nm of the Porte the entry 1 to the ~ E d | 
ssels, with neutral countries for their de Stinat ion, or, to Germ in herself it volves St loss 
gallv permissible , ‘argo toa country impli ated in the | The | &vptian and Cyp tributes are d d at « i 
var, have been detained. the latte by the annexation of t! IS d 
Customs revenuec at the ports wil] - 
S—— es ted by the Allie Of the Unifie ver 
, e ° 4 33, 1,000) the large St share is he d ut 
Notes on Business and Finance. | re Genre) te Jae believed to be 2s t.. th 
British -O per cent. Of the ot] I s ans, | 
eK secured chic fly m the sy Plus reve S hye Debt | 
_ The Suicide of the Porte. lurkey has been dragged | ¢, uncll and on the . lilways. wea i a aeil 
o the war by her Young Turkish Ministers, and £-T21,=00,000 are « sive Germa hers ‘ne 
Sid into it by their German advisers, and Russia. largely in German hands. Normally. th, fied Debt | 
France, and Great Britain have promptly accepted the would have been paid off within the next : ars or so, || 
challenge. Repeated breaches by the Porte of its} and the Debt Counci] abolished : but Gerin financiers | 
own professions of neutr: ality, and the abrupt abolition contemplated the rete; tion of the Con the ser-] 
f the capitulations without the fonsent of the Powers vice of these ; ther loans. But the Germ in mili < s | 
who are parties to them, had failed to induce the Allies | have no concern for finance \t Constantinople ; ; f || 
to intervene by force of arms, and so furkish war the outlook js very doubtful. The mor, sé members |} 
essels attacked Black Sea ports last week under the ol the Ministry, including Djavid Bey, hay esigned, |] 
retext that hostile . perations had been begun by the | but the Young Turks have alwavs had » as c | 
Russian Fleet. The Powers, however, were ready ; | Moslem Opposition. The army ontains hosts of un- | 
Russian ty Ps at once crossed the frontier from the | willing soldiers, mostly. though not ll, nd |] 
Caucasus, and are now well on their Way to Erzeroum - | Ge ‘rman officers have alreadv been shot it lrianople. |} 
Great Britain, having w: atched for so me time the con- Tt mav be a le ‘ngthy operation to open the Dardanell. s, |] 
centration of Turkish 'roops at the southe ‘rn frontier | for the mines cannot be swept up till forts et 
of Palestine and the Violations of neutrality in the silenced, and concealed batteries mav have n ere ted | 
“nai Peninsula, has taken steps to block one of under German supervision some vears Bi — 
the approaches to Egypt by bombarding Akabah, and end is not doubtful. 
in Angh -Freneh squ: idr nN has begun the Operation of ss sciatica | 
pening the Dardane ‘Hes by shelling the forts a the | tren | 
entran repea ttedly, and apparently with considerable Insurance War Rates The market for ur | 
success. Uy 0 Wednesday. afternoon, there is reason insurance has hardened , msiderably in the past fo; -| 
to Deli ve, our Foreign Office Was still hopeful of 4 | night, as a result of the ** Emden’s *’ and Ka Is- | 
veitement; but the British, Fron h, and Russian eee ruhe's "’ activities and of the mine-laying waters || 
bassadors had Previously been bliged to leave Con-| n home. It would be correct to < lat rates | 
‘tantinople, and ; on Thursday m, rning the Position was | have risen all round, for the Stata rate of 2 Neas per | 
Mally reoyl. irised by the British decla; ‘tion of a state ‘nt. fixes the maximum fo; most risks, ar evond it | 
War with Turke, Wild storie have been cir, u- | the market rate cannot go. The attitude of st -| 
‘ated in Germ inv of a Bedouin atta: k on Ism: ary and | writers and companies is to \ rite the sh yes | 
in ad\ into Egvpt Over a dam constry ted ¢ [ sand- | at current rates, and leave the | no 
as to b thrown Into the Suez © ml: but diets will Gs rernment. Thus at present the (10 ; vet- 
“ i S ' taken to secure that rt fighting line shal] cing most of the Australian, ap - . ‘ - 
* ap (CA It too closs ly, and the only danger is that OUSINESS, most of the DUSINESS to Ra Lo ( a 
oe rary suspension of the traftiic. Presumably | itta, most of the business to Brazil 1 Ars ay 
the primar Objects of the German ad isers of the Porte | also to th Pacific Coast In eas he I} 
4? Stir up trouble among the Moslems o} Egypt,| reason, the insurance cannot hy take — 
ala, Morocco, and the British and French Possessions | underwriters get higher rates, and 60s p d| 
uf ‘(sand to divert troops from the reinforcement | on Indian shipments in steamers that } C= | 
N Une \ Stern War front Lo these uNntries, and from | f re the insurans Was pla ed. In the s > | 
— st lront to the Caucasus. But the Indian | American Cargoes are being done at rat t i] 
_ -mmedans are not likely to g0 back upon their! the G vernment limit, but as a senera a 
*t 2 ’ Monstr ration ol lov: alty to the British Cro n, | m all these r a is being taken : ~ | 
Niza - eae de ai among them, including ih Suine is per cent. $ jouth Afri an : rat ; ‘en ‘s | 
Se _ »aerabad and \ga Khan, have utterly ; f and risks are bej ing freely placed ty 
4 oe action of the Porte. Sy: h disaffection as | at 2 per cent... y ite Mediterranean shipm. o | 
a . ¥pt in no yw \v affects the Army . the | ‘overed at w ‘Hl und rT per cent., in spit “Si 
ns, ~ “4s are loyal, and the prompt proclamation | intervention, North Atlanti ites rise € || 
— 'W is an ade ‘quate security against disturb- | loss o the * ane inchester C » and 3 Ye t 
ies . a \llies have promised that the Holy Places Stead of! ing 7s 6d, is ; Ww 15S pe t Scat - |i 
he. * fected, and that the re ‘ligion and rights « fy navian: rates have also gone up, owing to 1 g | 
9 ‘lammedan sul bjects Shall be respected in the! of the North Sea, but the actio: 1 the Pac} d 
oo in the past : and, should the Porte persist in! little effect on rates, as most the ins |] 
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out with imagination. 


thought, 
any means to that end is right. 
Eucken and Harnack support them philosophic founda- 
tions begin 
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the West Coast of South America were already being | from Warsaw. A special war tax on p ropaety dies! 

done with the State, and in any case, English interests | devised to raise about 1 500,000,000 roubles, IS being 

on the Pacific Coast are by comparison not very large. | are also projects for monopolies on oie cco, & Ther 
most wonderful economic feature of the y 7? R The 
determination to remain teetotal at ee ae 


. : : i Taae c r Te ~ 2 a cost C are | 
Opinion in New York.—A close observer of event £90,000,000 to the Budget. f about | 


. > ® \ll the (; 
New ork writes nder date October 21st :— a “aul 1OVErnment | 
a mw *e eee eneer < vodhka depéts are closed, and the sale of men 
We have a vast amount of news, or rather |_ ae hibi ; Sal alcohol js 
despatches, based scraps of information and pieced | * solutely prohibited in second and third-cl; 
espa c es, 9aSe on scre I so 1 < « Pp restaurants. F irst-class restaur:z ints, h te Ic Class 


We have become so sceptical > and clubs | 


are allowed to sell beer and wine. These 


now that most of us confine our reading to the head- |)... caused an extraordinary red © probibitions | 
lines. We are thinking mainly of the aftermath. should increase the saving ; ce ity ¢ . in crime, and| 
After making due allowance for German fears of public expects the war to cn atin, = * People. The | 
Russia, one fails to understand this new immorality. }4, make great sacrifices to that —" and is ready| 
According to the modern interpreters of German e , F 





Germany’s manifest destiny is their god, and 
When professors like The Industrial Problem in Australia.— ‘| the war| 
broke out last month Australia was verita bly + 
ing man’s paradise, writes our Sydney cor: 
Under a system of high protection against the outsids 
world, backed by a scheme of Wages Bo po ~ 
ender Statutory Authority, not only were ages ex.| 
ceedingly high, but the conditions of halen ir were such 


that could probably not be paralleled in any country ir 


a Work. 


to feel shaky. A shrewd business man espondent 


said to me the other day that he considered German 
diplomacy beneath contempt. All they had to do, he 
said, was to wait till Russia came over the border 
and to put a strong force on the French frontier. Then 
they would have been the attacked instead of the 
attacker, and would not have had to invade Belgium, | the world. Now there is a possibility of this artificial 

and might have had the aid of Italy. What puzzles | scheme suffering from a complete breakdown. The 
me is why, if they can smash the biggest fortifications + State Government, who are large employers of labour 
at Antwerp or Liége in a few days or hours, they | on railway works, irrigation schemes, harbour works | 
could not have done the same with the French fortifica- and so forth, have been forced to place their numerous 
tions, thus saving the scrap of paper and keeping the | employees on half-time. They have made no reduction 
good opinion of mankind. An uncensored communica- | in their wages, nor are they so far spending any less 
tion from Berlin describes a very marked change of | money thea formerly—what they are doing is to make| 
sentiment there—all the cockiness had gone out of | the work go further round, thus endeavour ing to 
them, and they were greatly depressed.” After | absorb the large army of unemployment \ hich the 
criticising the stopping of Dutch and Scandinavian | restrictive policy of private employers has suddenly 
ships, our corr esponde nt continues :—‘‘ This war is| thrown on the market. There has been a movement on 
confirming the opinion that some of us have had for|the part of some employers of labour to have the 


some time—that neutrals come out at the small end of | awards of the Industrial Courts suspended, but this 


the horn and the belligerents have had all the con-|is being sharply resisted by the various Trades Halls 
sideration at peace conferences.”’ The Labourers Union in New South Wales, for) 
— protested against what they term “the in- 


ctivity of Labour members in not forcing the Labour 
Ministry to start more reproductive works to absorb the 
unemployed.’’ The Minister for Labour and Industry | 
recently emphasised the point that, in his opinion, there| 
was no call to talk about a reduction in the st undard | 


Business Conditions in Russia.—l:ven if the war last 
until spring, writes a Russian merchant, Russian in- 
dustries outside the actual area of war should be able 
to overcome the difficulties of the situation. There are 
large stocks of raw material and coal, and when the 
English coal is exhausted South Russian coal, though of living adopted by the lower-class working maz. | 
inferior in quality and (owing to the cost of transport) The Shop Assistants and Warehouse Employees 
more expensive, can be procured for the factories of | Federation has unanimously agreed that the executive | 
St Petersburg, Reval, Riga, Libau, and Poland. Iron be instructed to oppose any reduction of the existing | 
ore, copper, and practically all kinds of metals are pro- award rate, and that any request to work “ lesser | 
duced in Russia, and an increasing supply of cotton | Number of days per week, thereby reducing the weekly 
comes from Turkestan. There is also a fair supply of | P2Y, be considered .a reduction of the aw ard rate. 
home-grown wool for the textile mills. The chief ex- Some employers, finding the demand for their product) 
ceptions will probably be chemical works, and also the | largely reduced as the result of the war, have adopted | 
large rubber factories of St Petersburg and Riga. 


the. plan of giving their men enforced holidays without 
Almost the whole of the industrial products of Russia 


pay. In some cases one day, 
are consumed within the Empire, the export trade | a week have been thus cut off from the ordinary six 


come largely from Germany, and it is possible that | Arbitration Court, discussing the position of the 
when the war is over the Germ: in manufacturers may 
find a large part of their market gone. A considerable 
portion of the manufactured goods which are required 
will be imported from England and the United States 
vid Sweden and Norway. The Russian export trade in 
timber, grain, poultry, eggs, &c., is, of course, suffer- 
ing from the blockade of the Baltic and of the Black 
Sea. Importers, who have large stocks in hand, when 
war broke out made a lot of money through the rise in 
prices. The difficulty for all merchants arises from the 
exc lanl, as fancy prices are asked for £ sterling 
and Swedish crowns. This is due, of course, to the 
blockade of exports. On October 2nd the price for 


#10 on London varied from 110 to 125 roubles. All 


cently said: ‘‘ Their employer was not only an em 


ployer, it was the Government of the State itself, 
duties as a Government distinct from and perhaps even 
in antagonism with those of an employer. One of 
these duties was to bear as far as possible upon the 
broad back of the State the blows of the war, and to 0 
distribute them over the community and ward 1 ther 
off the individual. In particular, it had to protect thos - 
who, though good and willing workers, were, throug’ 
no fault whatever of their own, thrown out of — 
Such persons, as victims of the war, wer e entitied ” 
practical help. So well is this recognised, that we * 


in other cases two days 


being almost confined to the rubber works and oil re- | days’ working week. Employees for the most part 
fineries. Moreover, most of the manufactured articles | have cheerfully accepted this as the least of two evils.| 
imported from abroad can be dispensed with. They | Mr Justice Heydon, the President of the Industrial | 


ployees on the State Railways and Tramways, a 


ante ties, j 
some private employers with no Governmental duties | 


Stox - = xchanges are closed, and though private deal-; who are themselves suffering from the w: and wh ‘ 
ing cur in Russian securities, it is difficult to ascer- | because thev are so suffering do not New - mas 
tain quotations. Poland, of course, has been badly hit | hands, vet trying their best to keep on all hands. ean 
by the war, and Lodz has suffered especially. The| doing this, they were acting as good citizens "ald 
occupation ‘of Sosnowice cut off the Polish coal mines | 


: - ; ; ‘hI 
setting an example which, as far as possible, 


mn 









whic 


| 


| 
| 
| 
I; 


‘ore, if we are to live, we are obliged to go to our 
ighbours. Some months before the war, of their 
own f , France and Germany offered to guarantee 
us a certain number of goods trains if we, in turn, 
would vide them with goods they needed and we 
were In a position to supply. These proposals were 
iccepted. Since the outbreak of hostilities, thanks to 
this a gement, we have been able to get coal from 
Ger and wheat from France. Through Italy we 
oug have received other goods from overseas 
n nd from England, but so serious is the want | 
ol s and the inadequacy of the port of Genoa | 
t railway authorities, who had sent numerous | 

| SWIss rucks to this port for the loading of goods 
7 d for our country, did not receive them back, | 
me | unable to take delivery in time of the oats 
which we were expecting. This fact shows the diffi- 
provisioning our country through the sole 

State on our borders. Germany, always 

. . informed, profits by this to obtain large | 
ESS OL goods which she requires in exchange for | 
: ich are indispensable to us. Lately, she has | 


a powerful and systematic organisation in this 
countr) they have acquired the direction of many 
'German Swiss newspapers, and where they could not 
'do this, and also in French Switzerland, they hav: 


| pub lishe d their own. 


|Dépéche Suisse; it was prohibited by the Federal 
Government, but rose again under the title of Le 
| Nouvelliste. The sellers of this newspaper were 


| gratis through the post in stamped envelopes. 


| opinion, 


| what 
| Swiss 
|million fr 
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tha 


have no mi 
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i by all. But the action of the Governmen 
greatly hampered by the closing of the money 
-+. For every pound they could raise they could 
best possible use, not by supplying charitable 
it bs providing reproductive work.’ 
le position. 


i he followe' 


| was 


| market. 
find the 


doles, 


the pid to the who 


| 
This is | « 
In the past Australian 


but 


Gover nents have been large employers of labour 
I ° 
cause -thev have been large borrowers of capital from 
be * a 


For the most part the loans have been well 
but the system has this drawback, that dear 
may bring great hardship. It will be very in-| 
to see what becomes of the Australian system 


abroad. 


spent, 
money 


ting y 


rest! 


te 
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) 
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Swiss Neutrality and Its Cost.—The following is 


| abbreviated from the letter of a Swiss M.P. sent a few 
davs ago to a friend in London :—‘ First of all, | 
would remark that the sentiments of the French Swiss 


, 


and 
Germatr 
on 

minority, 
latter have 


which you know as well 


as I, are unanimously 
learly in favour 


of the Allies. In 
and sy mpathy is, in the majority of 
the side, with, however, a 
increasing daily, against the Germans. 


vers Cc 
Switz rl cases, 
oppos! ite strong 


The 


Thus at Geneva they issued the 


mobbed by the populace, and it is now being distributed 
Swiss 

therefore, is not fairly reflected by the Swiss | 
Sympathies naturally are swayed by affinities 
e and culture, but it can be affirmed without 
that all Switzerland wishes to maintain 

» everything her neutrality, and is resolved, 
it may, that this shall be respected. The whole 
\rmy is massed on the frontier. This costs 14 

daily, and the total expenditure since 
the outbreak of hostilities runs up to nearly 100 million 
f Now, our total National Debt since the revi- 


Press. 


lar rua 


‘ y 
alinudn 
+ 


inv doubt 


u 


. 


cost 


ancs 


irancs, 


| sion in 1848 scarcely exceeds this figure, which means 


| that—though we have, happily, not had to bear the 
)actual results of war—we are nevertheless suffering 
financially from its effects. Moreover, it is necessary 
lor us to live, and there difficulties arise! Switzer- 
land, surrounded on all sides: by belligerent States 


(with the single exception of Italy), does not produce 
lood for its own nourishment. Our produc- 
cereals is hardly sufficient for 90 days. We 


neral resources, no coal, and no oil. There- 


suthcier 


+ 


tion of 


ij rove 


stocks of cheese, fruits, leather, and plain 
- Olate. Evidently these abnormal purchases are 
th o make up her deficits or to feed her army, 
Switzerland is a very disquieting point. 


\that large quantities of wool and tops 


yarn lying at Tourcoing and Roul yaix ”’ 
}over and 


tt tt CC 


} 
| 
| 
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| 
| 
| 
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Contraband of war, of cours remain forbidden. 
But can neutral Switzerland be expected to withhold 
exports to e ither Germany or France, and so lose the 
imports which are necessary for its ex!stence ? ’» There 





can, of course, be only one answer to this question— 
namely, that we and every other nation would act as 
the Swiss are doing. ‘That they refrain from selling 
war materials is much to their credit 

Roubaix and Its Wool Trade.—On page 777 of the 
Economist for October 24th a statement was quoted 


en seized 
It was 
tops, and 
7 7 - 

had been taken 
litary cloth, or 


ufacturing 


had 
and sent into Germany. 


** every good-siz d parce 


in Belgium and France 


said also, 1 of wool, 
mi 


"man man 


was being converted into 
being held ready for « 


This statement does not 


lispatch to Get 


centres. necessarily imply any 
damage done to Roubaix and neighbourhood; and we 
lave received information from a French gentleman 
who has connections with the town that up to October 
22nd the factories of Roubaix were still unharmed and 
were — working. Roubaix, of course, is an im- 
portant centre for both the spinning and weaving of 
fine woollens and worsteds, which, however, are not 
suitable for army purposes. Roubaix owes its im- 
munity, no doubt, partly to the fact that it is not on a 
main road. It lies a little away from two important 
roads, the road from Courtrai to Lille and the road 
from Tournai to Lille. The Germans occupied Roubaix 
on September 3rd. By that time all the male population | 


had left, 


of militar va 


ge and, of course, large stor ks of 
cloth and yarns had been removed. The occupation 
did not last, as the troops were needed to fight at the 
great battles of the Aisne and the Marne. On Octobe 
Sth, after the retreat of the Germans, Roubaix was re- 
occupied, and a considerable number of troops are 
believed to be now quartered in the neighbourhood. 


The wool used at Roubaix is mainly merino, 
is also a certain amount of crossbred. 





Mersey Docks and Harbour Board.—Jhe accounts 


U 


doubled prices between August 13t 


European war 
12th. Sugar is by far the most 


‘and September 





but there 


cree tttatataiiL CC CCl lll lll lll lll lll lll lll lle 
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the Mersey Docks and Harbour Board for the year 
ended July 1, 1914, show gross receipts of £,2,065,150, 
ag: unst « 2,095,073 in the previous year. This slight 
decline is due largely to a drop of some #£,40,000 in 
receipts from the dock traflic department. but ex- 
penditure fell by a slightly larger proportion, from 
£51,979,57 to #15 9375515; the resulting balance 
carried to un: 1p propriat ted receipts account being 
£127,634, against £118,502 a year ago. About 
#,100,000 less was set aside for marine and fire insur- 
ance, and interest was £:9175779,; against 4:92?) Sol. 
The authorised borrowing powers of the Board « d 
to £,36,601,230, and there is an unexpended balance 
of £.4,822,818. The Board’s actual debt existing at | 
July 1, 1914, amounted to £25145; i91. The tonnag | 
entering the docks and harbour in 1913- 14 was some 
600,000 tons higher than in the previous year, the total } 
being 19,086 672 tons. As we have pointed out before | 
in these columns, the Port of Liverpool te now ex- | 
ceptionally busy, having received a great d of trade 
usually going to Southampton and the East Coas 
ports. It remains to be seen what effect upon Liver- 
| pool’s activity will be produced by the new \dmiralty 
order closing the North Sea. As we pointed out last 
week in an article on ‘‘ Provincial Stock Ex ges,’ 
Port of Liverpool securities have, owing O tl t if 
of the port, been wonderfully steady since the outbré ik 
of war. The Mersey Docks and Har! Board 34 | 
per cent. debenture stock is being quoted unofficially at 
| 87, 88 having been the closing ( 30t! 
| The stock has been as low as 854 this 

The United of Havana.—lLast year's sugar crop in 
Cuba was not a particularly good one as regards quan- 
tity, and it realised low prices until the outbreak of the 
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portant product of Cuba, and the future of the island | 


depends on the course of sugar prices for the next crop. 
Larger areas have 
manager of the United Railways expects the 1915-16 
crop to be the greatest ever recorded if weather con- 
ditions are favourable. Whether these high prices will 
last, however, must depend upon how soon the Con- 
tinental beet sugar finds an outlet to neutral markets, 
and when Continental beet sugar production eventually 
resumes its normal state, that sugar which cannot be 
placed so cheaply on the market will suffer. However, 
for the present the prospect in Cuba is regarded opti- 
mistically.. The United Railways, of course, gains a 
very large proportion of its revenue from the carriage 
of sugar—about 30 per cent. in normal years—and the 
prosperity of the sugar trade reacts upon every other 
industry in the island. Last year sugar revenue fell 
| by £14,000, and revenue from all sources by £25,000. 
|The increase in expenditure, however, made the net 
result much worse in proportion, as the following 
figures show :— 


1910-11. 1911-12./ 1912-13. 1913-14. 


£ £ | £ £ 

. .- 1,222,719 1,414,792) 1,626,674) 1,611,671 
-| 730,744 774.247; 887,056) 950,411 
(59-76%) (54°73 %)|(54°53 %) (58-97%) 


491,975 
261,434 


Receipts . 
Expen es 
Ratio of expenses 


739,618) 
233,169 


640,545, 661,260 
Fixed charges and taxes 236,665 195,372 
465 888 
140,000 
328,002 


(5%) 


506,449| 
215,000! 
293,000) 
(5%) | 


403,880 

135,000 

263,700 
(44%) 


230,541 
40,000 
190,400 
(4%) | 


Placed to reserves, &c. 
Dividends .. 


seer 


seen 


| The dividend this year is to be paid in 5 per cent. 
| debenture stock as the company is short of cash, and at 
| the time the dividend was declared the financial posi- 
tion was less clear than it is now. No doubt at the 
present time there would be no difficulty in obtaining a 
bank overdraft, but the scrip dividend is an easy way 
of replenishing the capital account, and stockholders 
who require funds themselves should not have any diffi- 


culty in realising or raising money upon the debenture 
stock. 


Taxpayers’ Relief for Traders.—This week the 
Treasury has published particulars of its scheme for 
| assisting those of the mercantile community who 
|cannot meet their debts through their inability to 
collect funds due to them from abroad. In the words 
of the Treasury: ‘‘ The assistance to be given is in- 
| tended to provide solvent traders with funds to con- 
tinue their business and to pay their commercial debts 
to other traders or manufacturers.’’ The advances 
| will be authorised by a Committee, consisting of repre- 
sentatives of the Treasury, Bank of England, the joint- 
stock banks, and the Association of Chambers of Com- 
merce of the United Kingdom, and such advances mav 
not exceed 50 per cent. of the outstandings. The Com- 
mittee will be prepared at an early date to consider 
applications, and will authorise the bankers of the 
trader to provide facilities which will take the form of 
a six months’ bill drawn by the trader, accepted by the 
bank, and certified by the Committee as “ guaranteed 
under the scheme for the Relief of British Traders of 
the 3rd November, 1914.’’ The bill will be domiciled 
for payment at the accepting bank or its London 
agents, and may be taken up at maturity by the 
drawer. It will be renewable in whole or in part for a 
like period from time to time until 12 months have 
elapsed after the close of the war or until the expiry 
of the Courts (Emergency Powers) Act, 1914, which- 
ever shall happen first. Immediate recourse against a 
trader will arise if and when a receiving order in 
bankruptcy (or a corresponding order in Scotland) is 
made against him. The trader may discount the bill 
either with the accepting bank or in the market. An 
accepting fee of 5s per cent. must be paid on each bill, 
and a further 1 per cent. must be paid on the amount 
of each bill drawn or received to meet expenses and 
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provide an insurance fund. Every on aaa 
455iSted 


shall be under obligation to collec; 
debts as soon as possible, and app 
Parliament will | 
vide that the ultimate loss, if any, . 
to 75 per cent. by the Exchequer and 2: per 
the accepting bank. ra 
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Cotton Trade Improvement —A rather sydd, 


writes a Manchester correspondent, has taken place in 
the cotton industry of Lancashire during ¢J ae 
or ten days. After a marked absence of! 
since the war began, there developed un 
siderable activity in yarn, and buyers bi 
big orders. It 1s difficult to gauge the extent of 
trading, but the turnover has been described as 
‘* tremendous,”’ and certainly the total sales have been 
larger than for a very long time back. 

prices have hardened, and rather more diffi 
being experienced in arranging terms of 
tracts. The appreciation in prices has 
more inquiry in cloth, but the sales have | 
like so important as those in yarn. A fe 
siderable interest is that there seems to be some 1 
bability of the Liverpool cotton market reopenir 
trading in futures on the 16th inst. A special 1 

of the members of the Liverps 101 Cotton Associ 

been called for Tuesday next, when resolutions 

with this matter will be discussed. idverst 
reports are coming to hand relating to the Egyptian 
cotton crop, and merchants are refusing to quote for 
the higher grades, as supplies are so scar 
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Pauperism.—The monthly statement of the number of) 
paupers relieved issued by the Local Government 
Board for September also contains a statement lor the 
third quarter of the year. From this latter it appears 
that the seasonal increase in-the number of persons re- 
lieved which ordinarily occurs at some point in th 
third quarter began in 1014 somewhat earli r than| 
usual, i.e., on the second Saturday in July, while the 
influence of the war is naturally perceptible in_ the 
figures for August and September, though to a much) 
less marked extent than might have been anticipated. 
From the actual increase which took place during 
August some deduction must be made on account oe 
temporary relief paid to the dependents of soldiers and 
sailors, the cost of which will be reimbursed to the 
Guardians from the National Relief Fund. The total 
increase in pauperism in the quarter (June erst 
tember 26th) was 22,713, Or 3-7 per cent., whereas t 7 
same period in 1903 had shown a decline of 0.3 = 
cent. Recruiting, half-time, Government orders, = 
the completion of the organisation of relic! outside - 
Poor Law account for the fact that there has been . 
decline in pauperism since August. The ratio per 1,000 
in England and Wales for September is 17. 
17.4 in the previous month ; in London, 
21.9 in August. That these are not exception 
rates will be seen from the appended  tabie, 
gives the figures for each month since the be g 
1913 and the average rate for the five years 1909-13: 
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208 
20°8 
20:0 
195 
19°3 
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19:0 
19°1 
19°3 
19:7 
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might be expected from the variation 
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-. the war, While others are very hard hit. Thus 
r on oi con of the numbers relieved on the last Satur- 
ras a September in 1914 with those for the correspond- 
a date in 1913 show increases of 12.3 per cent. in 
e La iS division of the eee district, | 
i aan it. in East London, 9.4 i 1 York, whereas 
© »-Fastern district the in« rease is only 1.6, 
th Midland districts round about 3 per cent., 
ad in the S yuuth-Western there is actually a decline 
cee te In the second half of the three months’ 
auhn has been a decline in casual pauperism 
throug England and Wales. In London. this | 
° S arked in each week of the quartet 





_ The South Indian Railway and Unpaid Calls. 












































Under s of the South Indian Railway loan, 
Seals luly 6th, were badly hit by the outbreak of 
war, V ad looked like a cheap gilt-edged security 
eran ( course of three weeks an _ unsaleable 
stock, e problem of meeting the maturing calls | 
1s is one. The moratorium only provided 
; d quite inadequate relief to underwriters, | 
1d sol ompromise has had to be arranged between 
e be ers and the underwriters. The difficulty has 
been met by offering to absolve stockholders of thei: 
blig to pay further calls on their accepting re-| 
duce ( of stock as follows :— 
Amount Stock to be Amount Stock to be | 
Pax Received Paid R ceived 
£ « £ s £ s £ s 
one a OCS me ws. CR 
710 35 0 
Thus an applicant who has paid £17 1os and does | 
t see his way pay further calls will receive £1 3 | 
of st That is to say, he will pay at the rate of | 
early 135 per cent. for stock which was origin: ully 
issued at 974 per cent., and is now at about 4 discount. 
It is almost inconceivable that many holders can be so 
badly hit as to be forced to accept this offer. By 
paving the next instalment of 20 per cent. they secure 
their stock at a shade over 1O7 per cent. while by 
paying another 30 per cent. they get the stock at par 
nstead of 974). 
_ The Egyptian Cotton Crop.—The crisis caused by 
he slump in cotton prices and the unsaleability, even at 
a loss, of a great part of the American cotton « vp has, 
Mt , hit Egypt hard. To meet the difficulties of 
the growers the Egyptian Government has arranged | 
h the National Bank of Egypt to grant advances 
with interest, according to The Times Cairo corre- 
‘pondent, at 63 per cent. up to November, 1915s, after 
which date the owner can be forced to sell. This only 
ipplies to large cultivators. For small holders a 
system « f pe ure alae at what are described as reasonable 
prices is being arranged. What effect the outbreak of | 
a ith Turkey will have upon Egypt we are not likely 
{ 10 ior 
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Pro-German Carlism in Spain.—The unequal action 

















he Press Censorship in Spain is the subject of 
idverss mment in the Journal des Débats, since, 
or to 1 their Madrid correspondent, its effect is 
a ill scope to the Carlist- -Germanophil papers, | 
Nae suppressing any Francophil articles which | 
‘PPX \n active agitation is apparently be ing | 
va on by the Carlist Press, seconded by the Con- 
me ‘tives of the Maura group and a certain section | 
na Ul s. Considerable economic distress has | 
7 “acy Seen produced in Spain, and the unemployed 
eH are ready to listen to agitators; hence the | 
“ene es already reported from Barcelona. In _ the | 
too, the re is a lively admiration of German | 
. ‘ierency. The paper El Imparcial recently | 
“~ to canvas Spanish opinion on the question | 
ry ity, and arrived at the following results :— | 
. tv of Liberals approve the neutrality of the 
: nt, the Democrats are entirely oppose d to | 
: rvention, and the Republicans and Socialists 
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The Civil Service Bank.—On August rth 
of this bank announced their intention of ta 
tage of the moratorium, and declined to pay customers 
cheques. With the end of the moratorium some 
has had to be arranged. It 

customers having balances of 
\ugust 11th shall be allowed 
balances to the extent 5 per cent., 
4 per cent. de pos it notes for the remainder. ‘{ 
having more than £100 to their credit on that date will 
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receive deposit notes for the full amount of their 
balances. The deposit notes are to be redeemable at 
the option of the directors at the end of 12 months. 
New Dutch Loan.—Our Amsterdam correspondent 
| telegraphs :—‘**‘ A Government loan for 250 million 
guilders 1S semi-offici ally announced here Pa Or tt 
will be compulsory, part voluntary, the former portion 
bearing a lower rate of interest \ tariff Bill is being 
introduced to increase the revenue, which will tak 
the form of export duties of 8 per cent. on all articles 
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whose price exceeds the average price for the year | 
ending July 31st last.’’ This measure is a highly in- 
genious one, and may produce quite a fair amount of 
revenue as the result of the present artificial situation. 














Foreign Money in Frankfort.—In Frankfort-on-Main 
according to the Kélnische Zeitung, foreign notes and 
gold changed hands at the following rates :—Dutch 
notes at 1833, Belgian at 84.50, Italian at 
84.50, French at 86.60, Swiss at 86.50, Austrian at 
80.20, English at 21.60, Russian at 207, greenbacks 
at 4.30. Napoleons cost 17.50, English sovereigns 
21.55. Cable payments on New York were 4.48. 
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Bomb Insurance—A Correction.—The correspondent 
who sent us a Note on the above subject wishes to 
correct a statement as to Westminster Abbey, the in- 
accuracy of which has already been referred to by a 
contemporary. He desires us to say that the figure 
should have been £100,000, not £ 1,000,000. 
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The Imperial Ottoman Docks, Arsenals, and Naval 
Constructions Company.—As will be seen from our adver- 
tisement columns, Messrs Armstrong and Vickers are 
taking advice as to the interests of the subscribers to 
the bonds of the above company, ‘‘ of which they them- 
selves are considerable holders.’? Happily for the 
nation (seeing that the Turkish navy is now attacking 
us), as well as for the subscribers—whom we warned 
at the time of issue (July 25th)—most of the amounts 
paid up remain in this country, and, ‘‘ while the present 
situation continues, no more remittances can be made 
to Turkey.” A further announcement is promised by 
the National Bank of Turkey at an early date. 
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PRANCE.—POSITION OF THE BANQUE DE FRANCE 
—PRICE MOVEMENTS—THE MORATORIUM. 


(FROM OUR CORRESPONDENT.) 


October 27. 
Tue financial situation is understood to be engaging 
M. Ribot’s serious attention, and various schemes have 
been mooted for dealing with the difficulty that must 
persist so long as the Bourse remains closed. Thus a 
meeting of bankers and others took place at the Banque 
de France to discuss a suggestion from Bordeaux for 
a liquidation for the Parquet and the Agents de Change 
—1.e., the official market—prices to rule at 25 per 
cent. above those of July 31st, to be effected by the 
instrumentality of the Banque de France, which 
should, in its turn, be strengthened by four guarantees. 
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oF These guarantees were to consist partly of shares 
3 deposited at the settlement, partly of bills backed first 
D by the individual Agents de Change, then by the 


Chambre Syndicate, and, finally, by the individuals 
carrying forward who desire to take advantage of 
' these arrangements to recover 40 per cent. of the sums 
|: due to them. The scheme is open to grave criticism, 
if combining as it does impracticability with inequity. 
Ps Many of the people affected by the settlement are not 

big financiers, but manufacturers and business men 
. who have already suffered from having relied on the 
(4 solidarity of the Stock Exchange. Moreover, if the 
F Banque de France is to perform the useful function of 
advancing the funds required, the collective responsi- 
bility of the agents should be an adequate guarantee. 
Left to itself the money market appears unable to deal 
with the problem of the settlement. The declared and 
Wise intention of the Finance Minister to terminate the 


TY 


moratorium as soon as possible makes the whole 
question of liquidating the capital at present artificially 
solidified more urgent. How, it is asked, are the 
hanke Scie ; . : ° 
banks going to be able to repay their clients their 
deposits ? 
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| Advances on shares only totalled 841 


{down to a minimum. Then comes duty (25f), anda 
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a satisfactory impression of its Position, 
15th the Banque’s gold reserve amounted to or,.| 
4,121 millions of francs, not includine 229 milli a 
silver, which brought the gross totai up Ne, of 
millions, or rather above that reported on Octoh _ 
Deposits (not including Government paper aa a 
as is done by the Reichsbank) exceeded i‘ 350 million’ | 
whereas on July 23rd they stood at 2,259 millions | 
¢ ed nillions. Note|| 
circulation amounts to 9,354 million francs, out of an || 
authorised issue of 12 milliards; 2,316 million Paha 
represent current accounts; advances to th a 
ment under 2,400 million francs. 

With a view to facilitating the listing of the new || 
redeemable 34 per cent. Rente, the Banque de France| 
is stated to be prepared to make advances to holders | 
who have not completed their payments as yi] 
enable them to do so at specified intervals, thus eneer. 
ing the Government its money and saving the holders 
from losing the special privileges allowed 
scribers in this Rente. 

Prices in general have not risen much. A good deal 
of anxiety had been felt in many. quarters about sugar, 
but, provided there is no restriction on supplies coming | 
into the country, the consumer ought not to suffer. 
The big refineries are stated to have made large pur-| 
chases abroad. Prices certainly cannot fall, but there || 
seems now no reason to apprehend any marked rise. | 
Unrefined white sugar sells at between 57.50f and 6of. 
Refining adds another sf to 6f, where profits are cut 


- | 

AT . ie | 
No balance has yet been issued by the Ban } 
France. The few particulars available, ho — de 
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e Govern 
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to sub-|| 
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tax on refining (2f). The refiner then sells his sugar 
to the retailer at between gsc and if per kilo, to} 
which the retailer does not, as a rule, put on more} 
than 5c to 1oc at most, since he generally looks || 
upon the sale of sugar at this price as a sort of bounty|| 
to his customers. There seems little likelihood of the || 
Government being able to afford to remit the sugar) 
duty at the moment. 
The ‘‘ petite vitesse ’’ transport service is recovering | 
on many lines. The companies will not take risks of 
delay or loss, but they can be covered by some) 
arrangement for mutual insurance, such as that pro-|| 
posed by M. Jouanny. The real obstacle is the dearth | 
of liquid money inseparable from the continued) 
moratorium and closure of the Bourse. In Lyons the | 
difficulty is acute, especially in connection with the silk | 
industry. The manufacturers’ offices are all shut. || 
Goods are warehoused, and cannot be sold for lack of 
ready money. The supplies of raw material are held || 
up in neutral ports. Silk throwing has been) 
suspended, and the only filatures at work are those || 
which had a supply of cocoons. Industries in general |) 
are further suffering from the calling up of skilled men) 
to the Army, from the loss of their commission agents, | 
many of whom were Germans, and from the irre | 
gularity of the posts. Belgian refugees are proving) 
useful in the metal trades, but the fall in the prices of 
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many metals is indicative of the prevailing slackness. 
Thus bar copper has fallen from over 200f per or 
kilos to 145f; tin from 485f or even 495f to 3656 —T 
even 36of; lead alone remaining more or less_steady. 
Some of the measures taken against alien enemies have 
reacted unfavourably on industry, ¢.g., the seizure A 
sequestration of German and Austrian houses, the 
nullification of contracts entered into with enemy sub- 
jects, or any form of trade with them. 
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The Economiste Francais of October 31st comet 
the text of the revised moratorium decree issued 7} 
M. Ribot on the 27th. In the first place, a jan | 
is drawn between debtors who have been ¢2! ed a 
colours or who are domiciled in the invaded area, 2° | 
all other debtors. For the first class the m¢ ype 
continues absolute; for the others a modified eT 
is established up to December 31st. During magn 
no action for debt can lie, but after December ere 
question whether a debtor is not malicious!s H 
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further modifications are introduced. 
3 form (decree of August oth) limited the sum 
depositor could withdraw to 250 frances plus 

: On August 29th this was 
.o 230 francs plus 20 per cent.; on September 
2:0 francs plus 25 per cent. 
1 000 francs plus 40 per cent. for November, and to 
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whic: sae or 
- ner cent. of his surplus. 
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.ze of the moratorium to evade payment is one 
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As regards the banks, 
The moratorium 


It is now raised to 


francs plus 50 per cent. for December. The new 
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thus constitutes a considerable, though cautious, 
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ARGENTINA—THE CROPS AND TRADE—THE 
CURRENCY AND THE EXCHANGES—GERMAN 
ORUISERS—THE BUDGET—PROPERTY SLUMP. 


(FROM OUR CORRESPONDENT. ) 


Buenos Ayres, October 10. 


lHE weather continues favourable for the growing | 
The Agricultural Department has published 


crt ps. 


the following estimate of the areas sown with wheat, 


linseed, and oats, and of the probable yield. 
calculated 


area is 


wheat-growing 


at 6,265,000 


hectareas, and the average production 800 kilogrammes 
per hectarea; linseed, 1,725,000 hectareas, production 


750 ~kilogrammes 


per 


hectarea ; 


oats, 1,142,000 


hectareas, production 1,170 kilogrammes per hectarea. 
In the aggregate the area sown is less by 470,000 


hectareas than that of last year. 


The following are 


the highest present prices of grain for exportation :— 
Wheat, $9.80 m/n per 100 kilogrammes ; maize, $4.50; 


me - 2 ‘in 
linseed, Sg.30; Oats, 97.50. 


The expense of harvest- 


ing the grain, including reaping, bags, and cartage, is 


estimated at $215,000,000 m/n. 


The exports to this 


late have been as follows :—Wheat, 936,864 tons (less 
by 1,700,000 tons than in the corresponding period of 


last vear) 


’ - maize, 
| 1,800,000 tons); linseed, 775 
tons 


\~- 


ending 


2,252,296 

775,030 tons (less by 
; Oats, 351,615 tons (less by 470,000 tons); flour, 
972 tons (less by 38,000 tons). 


tons (diminution, 


127,000 


During the week 


g on the 8th there was no wheat exported; the 


exports of maize reached go,400 tons (there are still 


roe an ' 
large quantil 


ies available); 
exported. 


40,000 Cases, 
exports of 
oO} the 


vear :—Dry hides, 


wlarterc 
quarters 
’ 


chilled beef, 2 
331,235. 
$238 m 


+; 


- Oo 


7 nre 
The exports of butter have been less by 
The following are the figures of the 
other produce during the first nine months 
I,I 
1,993,803; wool, 226,900 bales; frozen beef, 


tive dealers in bags and sacking, 


o tons of linseed were 


27,669; salted 


hides, 
--— 2 «4 
a4 2,483 


2,671,184 quarters; frozen car- 
cases of sheep, 1,090,696; frozen carcases of lambs 


In order to save 


the National Execu. 


has sent a Bill to Congress (which must, of course, 


on th 
Sessi authorising it to expropriate the stocks of working classes of the population. For this purp 
= se articles held by the dealers therein, and to pay | would be necessary to suppress all unnecessary publ 
or the same 5 per cent. above cost price. This posts (which are numerous), and to reduce the salaries 
awe os of doubtful constitutionality, and, even if | of the officials retained, upon a scale rising with the 
pal the rate of profit permitted is certainly too low. | amount of the salary. The Senators and Deputies will 
just now there are numerous schemes afloat for | be asked to submit to a reduction of their ‘‘ diet money ”’ 
— agriculturists and stock-owners; they will, | of $1,500 m/n each, but it is probable that the majority 
i; qd _be pleased by the announcement that the will oppose such reductions even by the modest 10 pe 
po nk ol the Nation is about to increase the capital of | cent. suggested. 
ic "Ss branches in the provinces of Buenos Ayres, The sales of property in the City of Buenos Ayres 
) “ania Fe, Cordoba, and Entre Rios for enabling them | during the first eight months of this year lised 
| Srant loans to agriculturists and owners of stock. $101,762,549, which amount was less by 52 milli ns 


ine Ca 1 ad 


Cty ‘ 1 
i atte 


‘ 
o 


uded in the programme of the supplementary 


de Conversion is still prohibited from 
a4 
Id in exchange for paper money; 


| Dose Me acne 
iecare 7, s ‘arge amount of gold that was embarked 


Germ 


TY 
Sty 


nan steamer ‘‘ Kliicher,’’ which had to put 
imbuco to avoid capture by a British cruiser, 
the gold in that port, has been brought 
nos Ayres by British steamers for the 


‘The 





Yesterday steers realised the high price of 
n and wethers $18 m/n. 


it may 
r in exchange for gold, but no one is 
part with the precious metal for that pur- 
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There are still some German cruisers in the Atlantic 


port 


and Punta 


Arenas by a 


and Pacific Oceans, near the Argentine and Chilian 
About three weeks ago the 
with a cargo of nitrate from Antofagasta, was 
between that 
cruiser; the cargo was shipped by 


- 9 
Lic, 

same 
SUNK 


Bowes Ca 


f 


German 


a German firm, 


Folsch and Co., and was not insured, as the insurance 


port. Nearly 


ail the 


tl nitrate 


companies would not cover war risks. 
was worth £60,000. It was intended for a 


irom 


nitrate 
(german 
went 


The 


Chile 


Germany before the war, as it was needed for use in 


the manufacture of the bounty-fed beet sugar, 
agricultural purposes ; consequently most of the Cl 
nitrate works have been closed, 


W herebv 


the 


fagasta Railway loses an important part of its trafhe. 


Before the 


outbreak 


of 


the war 


the 


Chilian 


dollar was worth 9 19-32d, and the premium on gold 


| was 87 per cent. 
change steady by fixing the premium at 
for payment of Customs duties, but owing 1 
scarcity of bills and the disappearance of gold 
the market the exchange fell below 7d for pay 
the premium on gold rose proportionately, 
September 27th the Government, in order not to 
| too much by trying to keep the premium down, 
130 per cent. 

This is a slack time in the Republic, 
public affairs and private business matters. 


it at 


nary 


30th, and the President of the Republic has not yet con 


The Government 


Session of Congress terminated 


tried tO keep exX- 
OO 


~ 


so that 


acetal 
as reg ( 


on September 


voked the Chambers to a Supplementary Session, but 


this will be fixed for the first week 
necessary that the Budget for next vear should be 
taken into consideration in order that it may come 


force on January 


to include any other measure in the programme 
additional Session, but a 
or Deputies are interested will be authorised to be d: 
cussed, among them ! 
which only needs the decision of the Deputies respecting 
some amendments made by the Senate. 
companies desire the postponement of this diss 
till next vear, but their employees are anxious 
Bill should become law this vear, as another one 
be enacted for making regulations for the carrying 
the preliminary law into execution, especially as r 
the age and period of service necessary for obtaining 


Ist. 


few 


being the 


~ 


in Nov ember, 


The President had resolved 
Bills in 


Railw ay 


is It 1s 
+h 
into 
not 
ot the 
which Senat 


Pensions Bill, 


The railw: 


a pension, and fixing the amount of the same. 


The Budget Committee of the Chamber of 
has not yet presented its Report on the financial pro- 
posals of the Minister of Finance, and it ts probable 


that the Radical members of the Committee will present 


|one differing from 


| advocate a further diminution of expenditure 


that of the 


majority, as tney 


proposed by their colleagues, so as to reduce it bi 


ll ail oe ; — 
the agriculturists from the usual extortion of specula- | §190,000,000 m/n ( 


say £8,500,000) below the « 
ture authorised by the Budget of the current year 


would render unnecessary the projected increase of th 


internal taxes,which would press most heavily 


than in the corresponding period of 


than one-half of the proceeds of the sal 


August, 1912. 


varas (the vara is the Spanish yard ol 
the central situation at the corner of Ca 


T 
i 


>I 2. ind s ie€ss 
’ Dain’ + 
es in jan \ » 


A property measuring 2,709 square 


and Maipu, was offered for sale bs 


the 


ago, upset 


$1,524,022 m/n, but not a single 


it. 


an embargo of its property because it 


The Municipality of the C 


tion f t S 
. . ; ad ] . ; nT) 
price fixed by judicial or L 

bidding was made for 
tal } threat ] 1 h 
apital is aL ‘ : 
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$146,000 m/n for a property expropriated for the North 
Diagonal Avenue. The Council has now authorised | 
the Intendant to issue bonds for paying for all the | 
properties appropriated; the amount required is 
$12,000,000 m/n. 

The Tandil and Tornquist stone quarries are about 
to be as it is found that worked stone can be 
obtained more cheaply by importing it from Norway. | 

The National Government has declared its option to 




















closed, 


eed a 


the c 
eno 


; purchase the ante-port of the Belgrano Military Port | 
at constructed by the Rosario to Port Belgrana Railway 

| Company. The price, $2,000,000 gold, will be paid i n | 
fi bonds. Another large failure has been declared ; that of 


onstructors of the Gath 
Calle | 


Messrs Prunieres and Co., 
Chaves C 


and ompany’s ‘mous building in 






















































from any urgent necessity. 





Letters to the Editor. 


SUSPENSION OF MUNCIPAL SINKING FUNDS. 
TO THE EDITOR OF 


Note in yvour paper 
proposal to ask the 


THE ECONOMIST. 


] see by a 


of October 24th 


Sir, 
] Government to 


that there 1s a 
allow Cort 


orations to suspend the action of their sink- 


with the chairman (Alderman 
Manchester Finance Committee 


agree 


, that it would be a very 


uld have to be 
in two wavs. 
which the pre- 


it would add 


price which we 
loans. It would act 
the date 
epad off at par, 
insecurity in the mind of the market about the 
of future loans, nothing of the | 
honour which has been pledged to those who hold the 
stock on ” distinct understanding that it will be 
paid certain date. Is this also to be treated 
only a ‘rap of paper ’’? 

Be ied, which, I am a firm believer in each genera- 
tion paying own improvements. I am fully 
aware that this is not always possible, but, speaking 


the 
any future 
would 1 
ans ad} 


sense of 


it would enhance 
paid tor 
Not ( nly 


sent | 


at 
but 


postpone 


repayment to say 


re- 


for its 


generally, it should aimed at. The experience of 
the past proves that new wants and new desires arise 
with each succeeding generation, and, judging by the 


past, 


there is not the slightest doubt that it will be so 
in 


future. There is this further consideration—the 
more public bodies are helped in the rates in any way 
the more extravagant they are. As an illustration of 
this, the rates throughout the countrv are much higher 
since they received subventions from the Imperial 


| 
Exchequer, amounting in all to well over £, 16,000,000. 
Hoping you will use your influence ag 


posal,—I am, Sir, vours faithfully, 
FRANcIs W. 


ainst this pro- 


ISLIP. 


Kirby Muscloe, Leicestershire. 





THE BRAZILIAN FUNDING SCHEME. 
TO THE EDITOR OF THE ECONOMIST. 

In the article with reference to this scheme in 
vour issue of the 24th ult. you point out that it “ is 
bound to cause great dissatisfaction on the part of ye 
1QUI bondholders, because those bonds commanded : 
price several points higher than was 
Brazil's credit at the time, 


SIR,- 





catenins 
en 






teeta 
_—_—— 2 
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I quite 
Copeland) of the | * 










warranted wy 
in view of the chance of a 


[N ov rember 7 7, 1914. 
| bonus upon ez irly redemption. ’ Mi: iv I dr; POR, 


AW attens:.. 
to the fact that this is equally tru oe 
Lloyd Brasileiro 4 per cent. bonds? 





regard to ; 


h 
These + 


-the Lloyd Brasileiro 4 per cents. and the a 
of 1911—differ materially from all the ae 
issued or guaranteed by the Brazil Government: n 

| were both issued at relatively high orives fei th 
cent. loans, in consideration of their bei: o dk Snitel a 
deemable by drawings at par—not b) purchase , 
under par—within comparatively shor ef periods wae " 
prospect of an early profit on redempti 1 Was caus : 
factor in attracting investors. 7 he V are consequen; 
|much more affected than any of the other hacia 
any deferment of the date of redemption. Yet jt js 


announced that the drawings for all the loans alike. 


Florida, and of other important structures. The | to be suspended until 1927, with the effect of deferr 
liabilities are heavy, but, as 1s invariably the case in all | the redemption of the Lloyd Brasileiro 4 per cents. (f. 
bankruptcies, the assets are estimated at a considerably | which the drawings were to have begun in tor 
larger sum. , 11 vears, and that of the outstanding 4 per cents 
The tenders presented for paving the streets and | 1911 by 13 years. The injustice of t! is, as betwi 
roads giving access to the port having been too high, | the two issues in question and the 5 per cent. issues, 
1 the Public Works Department will execute the work | is obvious. The holders of the former are to be cor 
administratively. It was ordered in order to give em- | pelled to accept 4 per cent. for 11 and 13 vears ie 
ployment large number of labourers, rather than spectively longer than was provided by the ‘terms 


issue, while the latter continue to receive their s per 
cent. The loss thereby inflicted on the 4 per cent. loans, 
as compared with the 5 per cent is on the avera 


approximately £6 15s per £4,100 b wd in ea 
shorter period of deferment in the 


Brasileiro 4 per cents. being almost exactly counter- 
balanced by the shorter period over which the draw- 
ings were to extend. It is to be hoped even 


d of preventin 


this late stage some means may be foun 
this inequitable treatment of two issues which 
recommended to investors mainly on the ground 
their favourable terms of redemp 


tion. If the 


a pOUs 


° . » : . . . es - . ° of o > 1). mo ) re } 

ing funds for 12 months, in view of the increased rates | Nethod of continuing the drawings an d rete ding 
- . ; . aw — ‘ r r-easol npracticable, 

which are likely to be laid through the war. drawn bonds is for any reason it ’ 


pproximately equitable alternative would be 


the rate of interest on the bonds from 4 to 45 


: + - — - : +t < Si f c ; i : . “| < n , 
unwise step to take. The immediate effect would un- I am, Sir, your obedient servant  Topnuntel 
e ° ° ‘ : ODHI TER. 
doubtedly be to lower the price of the existing loans of 3 ; Saciet ? : 
ies Me Met cenii eed: es . "nive r » Assurance Society, 
any Corporation which adopted the idea, and therefore University Life Assurance 


25 Pall Mall, November 5th, 1914. 


GOVERNMENT SUGAR. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Is not your criticism a little narrow ? What 
would have been the position of this country U, 

addition to prohibiting the export of sugar, German) 
had gone one step more, and anticipated our orth 
ment by the purchase of 18 million poun is’ worth ol 


sugar from neutral growers ?—Yours truly, = 


[Germany could not have done it, (1) bec a they 
had no telegrap hic communication with America 0 
the East Indies, and (2) because they had no means 
either of paying for it or securing its delivery.—Eb. 
Economist. | 

STOCK EXCHANGE SPECULATION. 
TO THE EDITOR OF THE ECONOMIST. 
Mr Killik, in your 1ssut 


Sir,—Your correspondent, hi 
tries to throw dust in our eyes, ane ™ 


of 3rd inst., 


arguments in favour of Stock Exc hange a 
weak and ludicrous as they are, are completely give 
away in the last paragraph of his letter. . «ee 

Your correspondent, “%.." im inst weeks = 
says :—‘‘ It is next to impossible to prohib: it Stock a 
change speculation by legislation.”’ | fail to see a 
difficulty. All that is wanted is the following :— 

I. Prohibit stocks from om 


carrying over 
account to another. 
II. A buver of stocks must take the 


pay for them on settlement day. 


any 


stocks up, 4% 


+" ‘ : ct “ks on 
III. A seller of socks must deliver his sto 
am \ urs, 
settlement day, and accept payment.—I am, 3° 
&e., ANT 1-(GAMBLER. 


Glasgow, October 31st, 1914. 
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i ee etalk ao 
a eel —- a - pee “aa | 
| deputies ad infinitum, commussari¢s ana thet 
“T 1@ 1 safin? » »9 ; his - rano j nmr “: rs 
Reviews of Books. | deputies ad infinitum. Thi gang of depredat a 
supporte d Lord North Not business men properly 
| ‘ aes ‘ se 
| spe iking, they throve contracts for a sup} 
t “ay ' or a clot} oO na fi th transport 
THE CITY AND THE LOAN OF 1781. visions and liquor ; nd clothing and for the tra 
- 2 of troops contracts which were idersold to a deputy, 
H bo ies of the ¢ ‘ity ol lL. ond on are Sti almost | or Ccxet uted at the expe S¢ yy ¢ soldiers d s il rs. 
: . ‘ 1 F . 1 } t A al Ul } iil I 
atical with the wall with whicl 1 it was girt by the | The whole corrupt system, however, received stag- 
r Dist S readers of Tacitus remember that it Was |} reringe blow in March I7S1, whe Lord North sked 
: Pibdes , . Ss Ad ~ i ‘ ‘ Ais 4 . ‘ ‘ 
read ind busy place , -opia negotiatorum et | the House of Commons for a sum of £,12,000,00 
axime celebre. (Annals xiv. 33.) At sterling to be raised by loan, and £480,000 by lottery. 
£ ' 
ns of the seventh centur) it was again de- Ch irles James Fox who must have I ll co hed 
scribed Bede as a great emporium a mart town oF | 1. some honest insider, rose to the occas I s to 
e . 1° ; a | 7 
s, which repaired thither by sea and land. ceils. hitedahe auteh! aida ink dl Bi ctaaiad eth 
ve . a a. : a at t < a. I iit. t ~ ail ‘ ‘\ Ul t , 
Wie e Great and William the Conqueror both he said. to face the situ d issue < per ce oO 
1 special privileges to London, and its wealth ear par. When the country was { d 
; and p importance grew pretty steaduy, unt! it | ine present distress had passed a d the 
strong enough, in 1641, protect the seven Meme | -ro ia ad ae - Se 
7 oe > Ss . in : od Sa ireasuryv was abie t Dav ¢ its ¢ oat 5 tI 
S the wrath of Charles I. So important, indeed, hold rs f TI 5 Tne “ | boug 
decisive was its influence then upon events, that | ,, ould make 40 per ! on thei ie But the 
- . . . ’ . 4 nN { I i 
tl fourth Book of his History of t! — ] ] | _ hb ] 
\ — " ; - reat sca dal was, that the loan was issued ( 
Reb finds it not unseasonable ** to spend FOUN tek Sica: tito ten nie Ges Oe Slee -e ; 
. , ‘ ° ° tS Ut yi — i » till }? ‘ 
nN nsidering how the affections and t« mpers nembers of Par —— . whom most 6 the « ea | 
; fs ) and opulent a city, which could naturall hed atrende tinea allciind Already ti ah s hed 
} » pr sper only by pea ‘ and agre “riie nt, were sen cr “hy +h, j Lié pri | he ( - id 
2 ; " ‘ > ict! <il) Lil¢ s } ] } ( 
vrought upon, and t oo rted to that degree as to be | Fe, 0 iain: athe: (ane sated fps 
: \ UL TI i, ‘ s : On tit if , } Ms - is” ’ 
istrument of its OW n and the Kingd mM » and t] 1 cre try?) of rive ( ’ 1 The } ‘ dc | i 
° ° . «ti i biisS i’ ¢ ‘ li i \ » i i ti 
st He goes on to describe it as pia Minister, to be granted to mbers of that House as 
: . ' . ; g 
f resort all cases of necessity for the suddain bor- |. nencation for tala: le le sare 
> ‘’* ' . ' ‘ i Se i 
wing of great sums of money. | other cort ipt influence which might suit his views.”’ 
In 1781, just 140 years later, Sir George Trevelyan | There was enough honest ‘ 1 in that degraded 
; lar that the Citv to the east of Temple Bar ' ° = ‘ oo ‘ ‘14 
—— ; . : i | House, to rise up in excitement against so huge a job. | 
vas as large a factor as ever before or since in the | Dundas admitted that friends of Ministers complained 
sum total of Britain's prosperit} | of having made only #,10,000 out of the loa The 
When the American troubles commenced Londen already | fight against corruption lasted several weeks, and 
the greatest of free ports, and as a centse for tl , | ‘* finally extinguished such popularity as the Ministr 
: transactions of foreign nations. The straightforward | fem ; : ak fia ; . han 
’ d methods of dealing which prevailed in London, | Still retain among the traaging Classes Ol ONGON. 
ersonal probity and self-respect of her business m¢ | Fortunately las us, such a swindle as this is no longer 
€x s the same world-wide influence and attraction then as possible. Higher standards pre vail, wherever the light 
uut business conditions, in some important respects, were | © + publicitv and the checks of a competent civil service 
} . } i ik t «il i; ‘ ‘- i < i; { bit i i 
é fferent. With the colossal exception of the East India ' ah eC lene” tits 
there was as vet verv little joint-stoc k enterprise, are Op¢ rative. One parts with Su corge re a Va J Ss 
brokers who sold and bought in The Alley, and in book, however, feeling that there is something u 
i eedle street, numbered less than a twentieth part of the | almost every chapter from which good citizens may 
erators which now throngs the Stock Exchange 520 Scoden teieen 
} < VIS mM. 
Nothing was quoted in the money corner of the newspaper be- | Stil teal 
3G rnment Funds and annuities, and Government lotter\ a 
es oak Oe Sore So ae a a es )6=—6 ehh “elie Gen sae 
g extensive and very ianandaien ‘business in the risks of 
5 Sea stock appeared upon the list as a tribute to} PropaBLy there is no public character in the country 
; se oe : ies stn tunieion : ia ee : 
5 ind melancholy past, but the fortunate holders of who has formed so many definite opinions s Mr 
1 portions < cs} Tes he Le 2 or Ce n l , . a . - ~ +* 41 
; t ees an wane New Rivet ve Bowles. and none who is more fond of defending them 
iles and purchases through the medium of their » all : : ; 
i — pow 1 §& | “ot . m1 . i, itl ms" tort Near ie 
tors in Grav’s inn and Chancery lane. Our com with logic or adorning them with rhet 
s when George the Third began to reign, was there any public speaker or writer who has come into 
oat< on . oe . aT? } > ind: —— . ° 4 2 Sco a 
vely dependent upon private capital, and indi-| .oiticsion with so many powerful people. This explains 
zement and supervision. The kings of the city were | hv he has never been rewarded f his publi yr] 
1 inkers of established character and renown, | Ww ny we Nas nevel n en reward? iil t v! \ 
enths 1 in fi. es solidly furnished with old mahogany, and | He has been too indepe ndent, too contentious, t 
Purl rpet worn by the feet of generations of customers. | nugnacious, and so his public spirit and energy, his 
i} ‘ Fan - . li » ° ° . . _ aed : A 
the ( from the first had viewed the colonial policy | love of constitutionalism in finance, &c., are as ed 
| George III. and Lord North with distrust. It was | with a general offensive, if a militars expression 
s ts . . = - ‘ ne in authoritv } 
iu din its views by Priestley and Price, for non- | may be used. Almost everyone in authority h 
was then strong among City merchants. pricked and some have been severely wound ~ 
id shown, at the beginning of the troubles, | arrows. But he is a public ben ws tor. 
n 1770, what ruinous consequences a war with His Candid Quarterly for November has 
e¢ American colonies would bring to British] all its articles on the war. The first is a t = 
trac 1 j | ¢ . ee al —_ . the % 
trad cd in all parts of the world our merchant | mary of events just before the outhte ik, and ti 
. ° ¢ “ ° ‘ ' 
“upping became a prey to American privateers. By femerng down with equal severity upon the ! gn 
reQ, - . = 7 A ° e - : ‘ a : : 7 | 
jo! ray of hope from any quarter of the horizon | Office, the Ministry, the Press, nd t H 
sfitened the gloom which enveloped the commercial | Commons. The House, he savs, Oh s almost ed 
am Y i } j , 
id London. Legitimate and normal business was ito discuss foreign affairs, or to demat 3 ting 
4 3% . ° . . 1 Oi ‘ 
istill, but vast gains were being made at the | thereto,’ and when it did ask about 
per t the a by people whom no respectable | obligations to France it received a most sicading 
herr . m q e ° | 7 ome - 4: ‘ aieniiiihicae , 1! 
irm City would have dreamed of admitting into | reply. The Press, ‘‘ for all practical purposes, 
of » * “ . ‘ ’ T.. «6 { T of 
e truly important matters, is dumb l 
\ f is admiral complained at the time of ‘‘a long | War’’ we have a rather bitter at ( 
eeches, who sucked the blood of the State, and| national agreements for making wv 
” rest prompts them promote the continu- | thr. ugh arbitration treaties, or les . 
| 
e war, such as quartermasters and their | fining it to the combatants. Instead 
den ; . m ° ‘ : ‘ ’ : f 1, } ' s Tt 
+ ad infinitum, barrack masters and their | war was “‘ strictly a sentence of deat! ev 
. e eee |of the opposing nation and o fis lo Ss pro- 
li ae Ui, and Charles Fox: The Concluding Par tl nerty the philanthropists, s e read, would we 
. lution By Sir George Trevelyan Longmans, ! rai ; 11: a5 ot, d Cs. ptinand 1 th, 
Greer . ome ‘ : ai , he w: . cindiv with good so S h 
: o. The first review appeared last week. Price 7s 6d | W4TS tO De Wagea kind ' een 
laws of war so altered as to render a oO “Out ow 
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Naturally the writer, whom we take to, ar historical introduction, and a 
be Mr Gibson Bowles himself, extends his attack to our | “hich places them before the read 


THE 





impossible.”’ 
representative at the Hague Conference of 1907 and | 
the Naval Conference of 1909 in London, and he takes | 
Sir Edward Grey severely to task for his “‘ final sur- | 
render of what remained after 1856 of England’s most | 
effective maritime powers for war by sea.”’ 


' With | 
malicious glee he goes on to show how the Foreign 
Office repudiated the Declaration of London as soon as 
war actually broke out. In the next article, ‘‘ The 
Deadly Hague Conventions,’’ the Candid Quarterly 
continues, often effectively, its campaign against the 
codification of the laws of land warfare as attempted at 
the Hague. The main object of the writer is to argue 


the interest of the military Powers of the Continent and 
against the naval Powers, i.e., Great Britain. Pursu- 
ing its career of destruction the Review now turns from 
war to finance, and in ‘‘ The Citizen War ’’ administers 
a drubbing to the Stock Exchange and the great banks; 
but this article is less pulverising than those which 
we have noticed. A further essay in finance, ‘‘ The In- 
come Tax as War Tax,”’ is good in its criticism of the 
existing law and machinery, but weak on its construc- 
tive side, though it goes so far as to propose a war 
tax on all earned incomes beyond £100 a year and on 
unearned incomes below that figure. An interesting 
number of the Candid Quarterly ends with an exposi- 
tion of *‘ The First Phase ”’ of the war by land, written 
and illustrated in the style of Mr Belloc. It explains, 
inter alia, why the Germans took all the risks of our 
hostility and the invasion of Belgium by sending most 
of their forces to attack France, instead of turning to 
the East and smashing the unprepared Russian armies ; 
and it shows, further, how the French, with inferior 
numbers, managed to beat back what seemed to be an 
overwhelming assault. 
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Garratt. 5s net. 

The Diplomatic History of the War. 
Price, M.A. 
Limited. 


tfax. 


By the Hon. Maurice 


y 
Is net 
1914. (London) 
Con- 
(London) F. H. 


Edited by M. P. 
(London) Geo. Allen and Unwin, 
Price 7s 6d net. 

This book consists of 
issued by the various Governments, 
Austrian White Paper (not published in this 
Press correspondence, manifestoes, speeches, and tre 
chronologically—.e., a complete storehouse 


| for a judgment of the diplomatic origins of the war. 











Incorporated a 


Head Office, 


ROYAL EXCHANGE 


ASSURANCE CORPORATION. 

Fire, Life, Sea, Accidents, Annuities, 
Plate Glass, Live Stock, Third Party, 
Fidelity Guarantees. 

The Corporation is prepared to act as 
Apply for full particulars of 


ROYAL EXCHANGE ASSURA 


A.D, 1720, 





Burglary, Motor Car, 
Employer's Liability, 


TRUSTEE and EXECUTOR. 


ali classes of Insurance to the Secretary, 


NCE, ROYAL EXCHANGE. LONDON. E.C. 





that all the recent agreements have been conceived in 


all the documentary material hitherto 
including excerpts from the 
country), as well as 
caties, arranged 
of the relevant facts 
There is also 


| 










| minimum price of par. The money is required for the dis. 
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ember 7, 1914 


diary of 1 ig 


. uti Ns and 
er in conv. eae’ _—— CVents 
|The War and the World's Wheat. The Ric 
. : LISKS of 
Shortage Next Harvest. By 4 


: ' y Alfred Ar... 

(London) Simpkin, Marshall, Hamilton -_ ‘Akers 

Co. 3d net. » Kent ang 
What is the Value of a Share. By D. W. Roe 

~. . , ° » Rossiter 

(London) Sir Isaac Pitman and Son — 


os 


eC 
<> 6d net, 


LE 





NEW LOANS AND NEW COMPANIES, 


The new issues of the current year and date of 
opening of the lists have been as follows :-— 


Total Firs 
Nominal Cash Posen tothe 
Capital. Subscription. hereon, bility 
Amount previously recorded .... eo - 173,283,840 .. : ; . 
ISSUES OF THE WEEK-— er 


sristol Waterworks Company, 
44 % Perp. Pref. Stock, 


minimum price par (Nov. 5) 100,000 .. 100,000 .. 5,000 


95.00 | 
100.000 .. 5,000 .. x9 
ffeied for subs ription for the 








Total offered for subscription to date Total o 


1914... £173,383,840 | 1913 78 58 
POCO OHHH EE ee , ’ 913 COCR ee meee eseesenes 5 

Peep ande.stcdadenseessns MEME UNIR .écc.cs0s,cc ce ee 
Ul dibnincivniecasees EET Tn ........... sel 191,759.35) 
ETAL cccccesscsccccccccce MRLIAMS | 1900............... .... 267,435 083 
St cetanwaecavenvesena MEL TID coc. 5c,..., ccs 182,356 73 
DEEP statedabesteudsswsie 168,596,748 | 1908 eeeeeee Sree eee eee eee 192,203.75] 





NEW CAPITAL ISSUES. 


Bristol Waterworks.—This company is offering {100,00 
4% per cent. perpetual preference stock by tender at a 
charge of temporary indebtedness and for capital expendi. 
ture. The company is prosperous, and the stock is well 
secured. It is eligible as a trustee stock, and local investors 
of this order may judge it attractive at the minimum price of 
tender. The stock, however, will hardly appeal to a wider 
circle of investors. 

India Bills.—Tenders will be received at the Bank of 
England on Wednesday. November 11th, at one o'clock, for 
India Bills to the amount of £5,c00,000, of which £2,500,000 
will be in bills payable at six months after date, and 
£2,500,000 in bills payable at 12 months after date, to pro: 
vide funds for capital expenditure on railways in India and 
for other purposes. The bills will Se in amounts of £1,000, 
£5,000, or £10,000. They will be dated November 16, 1914, 
and will be payable on May 16 and November 16, 1915, 
respectively. The tenders must be expressed in English 
currency, and not in fractions of a penny other than hall. 
pence or farthings, and must specify the net amount per cent. 


which will be given for the amounts applied for; and haps 
tenders of private individuals must be made through a 


London banker. 
Bank ot England. 


ce ee enn 


The bills will be issued and paid at the 


Orders for the publication in these columns of the reports 
of Company Mectings should be addressed to the Reporting 
Manager of the 
London, W.C. 


Economist, 3 Arundel street, Strand, 





COMPANY MEETINGS, &c. 


eee 


CLERICAL, MEDICAL AND GENERAL LIFE ASSURANCE 


SOCIETY. 
“A WONDERFULLY GOOD REPORT.” 


The goth annual general meeting ot the = sats tal 
Clerical, Medical and General Life Assurance Soc} "ey ndon 
on the 6th inst., at the offices, 15 5t James's squars, © 
Mr John Coles (the chairman) presiding. shase Dichy Bes 

The general manager and actuary (Mr Arthu: ae the re 
having read the notice convening the meeting auc 
of the auditors, alan 1: [amd 

The Chairman, in the course of his speech, y dactulle @ 
lighted to be able to place before you to day a wonm % u 


nt 


report in respect of the past year. For the first tim 
history we have placed on our books new assu ae 
to over one million pounds—and this after dedu 
assurances. Of a total new business of £1,4005' oO 
tained over one million at our own risk. This 35‘ eS ae 
: more than last year—our previous highest figur yee cane 
one hundred and thirty-eight new policies have been gt 
This exceeds by more than 100 the largest numbe? 
issued before in a single year. It is imterestin 
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— ' . Try) } 
| tv of endowment assurance; last year we |} 
en ' ~ 00 es for / 204,000. . 
; ic 
f. THE NEW BUSINESS. 
(ers P nut it shortly, ou new business figures consti- | 
and ae ei round. Sut here, as you know, we 
Ry j) tute ‘ x rather than large figures; that is still 
' pe oe d the figures we present to you to-day are well 
Iter 2s rd in this respect. The policies issued in the 
et : sed £1,233 each. The total premium income shows 
| ‘ = . i crease of ic 21,500, whi h is most satisfact ry. 
i a ie from premium and interest was £,071,000, 
a ae a 13'4 years’ premium income in hand. The 
ee vill note that the rate of interest has increased to 
oa cent. We have to go back to 1878, the year after I 
of ned the board, to find so high a yield on our funds. This 
i oeomenvent is am important factor in our bonus-earning 
ther mers The rate earned on the capital invested in the General 
. Revers Company (over three-quarte rs of a million) is well 
ity, om ent. That company has had a very successful yea 
; ie } n added materially to our ordinary life business. 
|| vou will notice that the expense ratio is £13 4s 2d, and that 
Hh s year it appears in our accounts for the first time, after 
aa ll a j ¢ the cost of the annuity business. If we add this, the 
total expenses would have been £13 8s. 6d., as compared with 
5 fr. 9s od last year. The annuities which have terminated by 
Ge death during the year are in excess of the amount anticipated. 
x || We sell our annuities on a 3 per cent. basis, and we can now 
~ | invest at 4 You = see that this business should yi ield us 
set | fair measure of profit. The surplus income of the year’s trans 
ns ll actions is over £311,000, a sum larger than ever before re 
VITALITY OF LIVES ASSURED. 
The final paragraphs in the report are very interé sting. 
will that during the past quarter of a centurv the \ 
t ves assured with us has improved. The pr fits fron 
00 li this s e go to swell our bonuses, which in due course 
4a ij their w to holders of our proht pr licies. oie pre a 
1] polic s have no such recompense, and we have again 
i} reduce r rates for such policies, and you will find that they 
ire now lly the lowest in the market—a fact whi 
rs {| should help our agents and connections in securing new assur- 
f {| an rhis reduction in our premiums is a sign of strength, 
ler {| not cness, for only an office with large reserves, with a 
tl f tality experience, and a low rate of expenses, « _ 
of | af 1 to grant policies at so low a cost I turn ne w to 
a | ac t Less than two years ago you will remember th: . we 
= the shares of the General Reversionary ( snisiedn for 
= 770,000, and by June 3oth last we had paid off the 
d i s, and we did not owe our bankers an ee it the 
0- jend of t ear. I do not think I need call your attention to 
ld hanges, except that in freehold property. We have 
0, secur treehold of our Law Courts office, and the property 
4 immedi rrounding it for the sum of about £12,000. We 
5 have ali ebuilt our own office, and now possess comfort 
sh | able pre na very good position. New business still seems 
f. | t me way; our great strength and our attractive bonus 
t. {| w wn, and in the handling of mew assurances we 
’ 1] fort te in having the able administrative ability of such 
5 | en as Mr Alb rt, Mr Brown in the City, and the other branch 
: || Manag all working cordially under our general manager 
: 1} Mr I and our secretary, Mr O’Neill. 
| THE WAR 
— i} ” ‘ . 
Diy 
. i} doubt be pleasanter for us all if I could stop at 
}) Our » June 30th; but, alas! I am bound to refer briefly 
é to 1 t events in our time—I mean the war and the 
; tary crisis. Life assurance is the outcome of 
é advanced civilisation, and is to-day of far-reach 
g e in the gathering in and the investment of 
> ; Ss p upsets nearly all actuarial calculations, and it 
g enormous destruction of capital, and sweeps away 
— { nations. As the Economist said on August 
Dc 
1} 2gth 
{ 1] Al 1 the mons y, and the credit of the five richest nations in 
oe ver 300 millions of people, are now being devoted not to 
jestru Nn; not to utility, but to war. 
resent onal and financial crisis British life 
n subjected to unprecedented conditions in several 
eC they have maintained their position unimpaired, 
a x1ety need be felt as to the future. It speaks 
| a : daty and inherent strength of these institutions 
Il 1 have passed through such a trial so success- 
ts nterest you to know that of our six millions of 
i ; 79 per cent. is invested in the United Kingdom; 9 
i pel our Colonies, 7 per cent. is in the United States 
| a » § per cent. is in India—mostly in terminable 
{lS g nteed by the Government of India. So you 
{| m a ve, In going outside England, gone we stward 
ll the a t to Mexico or Brazil, and we have nothing on 
1 se a 2 of Europe. We shall never be driven to sell 
I| to ation 10SS, aS Our normal income is more than enough 
ees outgoings. In conclusion, the Chairman moved 
ls : os the report and accounts. uae 4 
1} sexe oat: Douglas Powell, Bart., K.C.V.O., M.D., D.Sc ‘ 
le motion, which was unanimously agreed to. The 
Hl tha, Ss was next transacted, and the usual votes of 
ooo i the proceedings 
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AERATED BREAD COMPANY, LIMITED. 
ADDITIONS TO PREMISES. 











tual general meeting of the share ders re Aerate 
Bread ( nan Limit . -_ ¢} : + ‘ 
sTread mpany, .im ites was eid, On the 2 
Cannon Street Hotel, London, Mr George Edv Wy F 
| chairman), presiding. 1} 
ae — ii 
The general manager and secretarv (Mr C. E. Davies) h 1] 
read the notice convening the meeting and the report of €}} 
I | 
;7 
auditors, | 
The Chairman, in the course of his speech, said: The >] 
. i 
trading has again exceeded in volume anything the cor ny |} 
- ; 
has ousiteunhe done, although the profit is rather less tha ti] 
¥ rt : - » < > = ae 
ear. re rol S "<.126, or 4/1. ~ less. but as we patd |] 
vear The net profit £,75,12 r £18 t paid |] 
7 4 4 i 1 
{6,640 more in wages and made other payments out of revenue 1] 
& | 
which did not occur last year, the profits, mstead Of Ddeing k | 
: . i 
would have been greater had we gone on on exact the & e | 
\ i 
lines as before. On the credit side of the nce-sheet the |} 
r 7 
tem of buildings and property as per last account is £182,995, |} 
representing the cost, after deducting depreciation, of all ou i 
i 
; ; a i 
freehold and leasehold buildings, shops, factories and and }] 
plant and machinery. The actual value is far in excess of t } 
sum | 
ii 
CAPITAL OUTLAY. 
he capital outlay during the year was £51,142, which is the |} 
greatest amount the c« MAI has ever expended in y on y¢ i} 
' 
in the acquisition of | erties. We had the opp nity of |! 
purchasing long leases of some of our depots « favourab! 
terms. These purchases not only give us securit f tenure 
“3 : oa 
to continue our business at reasonable rents, but are also s 
investments which should consid t zthen our jx 
in the future. There has been written off £8,000 ‘ a- |] 
tion, so that the propert unt n tands at £226,138 2 1] 
net increase of Z $3,142. lhe stocks are 2£,3,250 ne ' 
4177 \ ? / i] 
still small as compared th t turnove We sold fu » of |] 
our holding of consolidated stock for £7,537, at about 7 points |] 
more than the stock stands at to-day The cash is £26,224 ri} 
oo . . . ~ . ~ oe 
£31,269 less, the difference being accounted for by the increased i} 
Pom 
interim dividend already paid and by the | erties pu | 
. ; is 1 > 4 h i ' to 1h 
The gross — £313,028, is £ 8,103 more, which is owing to || 
n r hic > ' . * il 
increased trade, and notwithstanding higher prices for most of | 
the articles ‘of food in which we deal, thoug there es el] 
: 1 f 1} 
exceptions, notably flour, dried fruit, bacon and cottee, w 1 |] 
were cheaper. Working expenses figure at /9,25% 1 
ounted for chiefly by increased wages. Last ve e tt ' 
£4,823 as a bonus divisible among our employee it this vear, | 
instead of pa\ g a bonus, we incr sed the weekly < 1 
£6,640, which is a perm. inent increase. i 
NET PROFIT. | 
|| 
The net profit, together with the amount brought forward |} 
from the previous 12 months, is £106,389, an increase of £12,335 1] 
and this result, especially having regard to present circu! | 
stances, is, I think, most satisfactory lo ] an annu 1] 
dend of 27% per cent. on our capital requires about ome i 
that the sum we have available is sufficient to va Le ti} 
that rate for two years. We recommend that the balance d | 
dend be 3s per share, less income-tax, which, with the inte 1] 
dividend, will make 27% per cent. for the year. We also re | 
mend that f/20.000 be reserved for making addit to our | 
central factor nd bakery at Camden Town, to — ‘|| 
propose to transfer our head office from East eat ind oO! 1} 
acquiring and fitting up new depots as opportunities i 
occur. This will enable us to add to our propert nas 
stantial manner without increasing the sum irged to 1} 
our books, which, of course, will n 1e provisi 
t ° } Thar + j 
has to be made in the future for de 1. There 
7 x - + he carrie for urd + neovt+ Li ‘ j 
remain / 28.<42 to be carried forwal! to next y \\ 
; } £ 4 w ‘ | 
war commenced and an appeal was made for a N R 
: ‘ ° . 1 s + fa 1 i} 
Fund, we at once. on behalf of the company, s {00 \ I 
? , : \ . ra i} 
also arranged to pay weekly allowances to the wv | 
h hot } ——— Kor i] 
pendents of our men who belonged to the Army R« ‘ | 
ind those who enlisted in the army, and to ret: the 3 | 
should they be spared to return. So far, however, our r¢ 1 
have suffered no very serious diminution. Our aey e |] 
. P 1 1 1,7 + | 
ill doing well, and I think they are valuable Ty 
their respective neighbourhoods. In conclusi the | I 
moved the adoption of the report and account 
. . \ 7.4 } 
Sir Ernest Spencer, D.L., J.P. (deput airman) s ed | 
the motjon, which was unanimously agreed to. The f 
: } + + . i 
yuSiness was next transacted, and a vote of t 5 to the 
man. directors, and staff of the company terminated the pr 
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TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot unc jertake to return rejected 
communications, but will endeavour to do so if they are 
accompanied by a stamped and addressed envelope. 


Communications must be authenticated by the name of the writer 
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PUBLIC INCOME AND EXPENDITURE. 
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Wstimate 





Treasury Bills outstanding on October 31, 1914:— £ 


Bills issued by Public Tender .. 
Bills otherwise issued 


I ih ta i i in 86,600, 


| issue of cash. 


Treasury, November 2, 1914. 


| INSURANCE COMPANY. 


ESTABLISHED 1824. 
FUNDS S = = £1 0,000,000. 


SNL OR SS ee 





MOsT FAVOURABLE TERMS. 
Edinburgh: 35 St. Andrew Square. 











forthe Total Issues out of 
Year the Exchequer to 
191415 meet Paym’nts from’ -—— Issues. —~ 
incl’ding api. 1,’14 |Api.1,’13,, Week Week 
| Supple- to te ending | ending 
mentary Oct.3]1,  Noyv.i, | Oct. 24, | Nov.1, 
(srants) 1914. 1913. 1934, 1913. _ 
£ an a! ee 
|| Nasional Debt Services ..../ 25,500,000 14,803,186 15,859,519 ee 
Road Improvement Fund .. 1,545,000 817,695 645,532 
| | Payments to Loca! Taxation 
| Accounts. &. ...... e+---.| 9,885,000 4,698,659! 4,907,195,  300,000§ 300,00C 
Other Consolidated Fund 
chi ib acectctnaesds 1,706,0°O0 4,097.077) 1.116,839 10,167 30,167 
| upply Services ............ 270,568,000 163,554,894 85,364,647. 10,059,876 2,891,047 
| Expenditure .......... 5J7,204,000 184,981,511.105,891,732, 10,370,035 3,221,214 
OTHER ISSUES. 
|| For Advances for Bullion ............ 1,995,000 650,000) os 
For Advances for Interest on Ex 
chequer Bonds under the Capita! 
Expenditure (Money) Act, 1904 .. 91,37 91,370 oe 
| Under Telephone Transfer Act, 1911.. 2,229,249 40C,000 
| Under Telegraph (Money) Act, 1913 ..| 1,050,000 én - 
| Under Post Office (London) Railway! 
ices chien ih eauia pice kies 3 22,060 ice ee ee 
| Under Land Registry (New Buildings)! 
| Act, 1990.... COSSCESOCO* S8eesseoeere ee 10,000 ee 
| Old Sinking Fund, 1907-8, issued under 
| _ section 9 of the Finance Act, 1908 .. 34,00C 56,000 24,00C, 16,000 
| Old Sinking Fund, 1910-11 :— 
| Issued under the Finance Act,1911;— 
OMINGE ES GP OD. cc ciscese cocscced 60,000 88 500 5,00 oo 
| | 85,000 “a oe . 
| Old Sinking Fund, 1911-12: — 
Issued under the Anglo-Persian 
1] Oil Company (Acquisition of 
Capital) Act, 1914 ................ 500,250 
| Temporary Advances repaid— 
I Atle Oca epee ert a 4 * 1 700,000 
| PEROT UN ovine odeiesdouw eds 15,000,000, 1,50 ,000 es 
204,719,131 111 716,851) 10,399.043) 3,657 214 
: | Balances in Exchequer :— Oct, 31,°14| Nov. 1 '13) tnc.orVecifor Week 
42 i] Bank of England ............. 7,620,484, 3,441.904' - 7,195,467, — 115,931 
3 Bank of Ireland ........ “aon 554,43° 498,926 &7,099 - 132,400 


—- 8,174.92 | 3,910,30— "62, 6:|— 2455.1 


i bnbbeCSs Ses seewesees eee 79,509,000 
eCoeeseccesecsccecossocecesococoes 7,109,000 


000 


On May 20, 1913, Exchequer Bonds for £380,000 were issued under the 
| Telephone Transfer Act, 191], in part payment of the purchase money of the 
National Telephone Company's undertaking. This transaction does not 
3 || appear in the above statement as it did not involve any Exctequer receipt or 





; ‘SCOTTISH UNION & NATIONAL 


FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUITIES 
PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT 
OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES, 
MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, 
AND EMPLOYERS LIABILITY INSURANCES EFFECTED ON 


London: 5 Walbrook, E.C., & 55 Pall Mall, S.W. 
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| REVENUE AND OTHER RECEIPTS. 
i | Total Receipts into 
the Exchequer from 
| Estimate | - _ 
| for the |Apl. 1,°14)Apl. 1,°13 | — BRCEIPTS. ~~ 
| Year } to i to Week Week 
j | 4914-15. Oct. 31, | Nov.1, | ending | ending 
| i | 1914. 1913. Oct. 31, Nov. 1, 
Balances in Exchequer op Sts _isil4. | (1915. 
lst April :— | £ | z £ é & 
Bank of England ...... a8 | 9,349.052) 5,389,135 ee oe 
| Bank of Ireland ........ a 1,082,467; 940,025, ww ee 
j | 10,434,519) 6,329,160 ee . 
REVENUE. | 
NE... is cewnuetcd i dace 35,500,000) 29 889000) 19,815,000! 810.000; 714,000 
| scan snandas indidoons $9'85,00 | 21,710,00C| 22,392,000; 665,000, 615,000 
Estate, &c., Duties ...... | 28,770,000} 44,424,000 16,923,000) 525,000 576,300 | 
| Geamps ........e-reeeeeenes| 9'300,000} 4,581,000 5,535,000} 120,000) 273,000 
Land Tax ......cccssccese Is ee 
| House Duty us oeuess ee 2,700 we 260,000 500,000 
| Property & Income Tax & 
Buper-Tax............+. 63,921,000] 9,678,000 10,251,900 292,000) 150,000 
Land Value Duties ..... san 725,000) 61,000 214,000! -s in 
5 OURRIOD sccscascncessee: 31,750,000| 16,550,000 17,220,000,  450,00C, 510,000 
‘ DETER case nancseens 530,000} 500,000; 290,000 .. ‘* 
i | Receipts from Suez Cana! oe 
% | _Bhares and Sundry Loans) 1,370,000) _ 792,767 789,132 id oe 
| Miscelianeous ............ 2.130.000} 3,1/4,768) 1,454,640 207,47 50,883 | 
| SOG iaicinesss 5 occ: 207,146.00) 91,520,535 95,188,772, 2,8674 7 2 838,883 | 
Total, including Balance.......... [201 s66,054 101,517,932 i 
OTHER RECEIPTS. } 
| Repayment of Advances for Bullion ..| 1,770,000 700,000 100,000 190,0C0 
| For Treasury Bilis (net amount) ...... | 35,100,000) 5,000,00C i 
| Under Telephone Transfer Act, 1921 ..| ~ 2,229,249 400,00¢ 
| Under Telegraph (Money) Act, 1913 ..| 1,150,000 .- .- 
| Under Land Registry (New Buildings) : 
| NII fee cipa tart ts a a 10,000 
| Temporary Advances :— 
Re ee eae or a 1,200,0C0 ° 
Waysand Means(including £38,500,0C0 | 
Treasury Bills in 1914-15 and 
£3,500,000 in 1913-14) ............ 72,919,000} 5,000,00C 149,000 
NS » iccnemititinssdcniien codhidden {212,834,054 115 657,181, 3.116,477 5,388,885 





THE 


er 7, lo, | 
Scottish Provident Institution | 


(ESTABLISHED 1837. 


Funds over £1 5,000,000, 





ANNUITIES. 


Write for Special Annuity Pros 


ect 





HEAD OFFICE: 


St. Andrew Square, EDINBURGH, 


LONDON: WEST END 


17 Pall Mall, vy, 





| OCEAN Accident and 


_ Guarantee Corporation, Ltd. 


ASSETS 


os ee ee ee £3,000,000, | 
CLAIMS PAID 


ee ee -- £12,500,000, 


Accident insurance of ali kinds. 
Employers’ Liability. Fidelity Guarantees, 
| Licence insurance. Fire and Burglary. 
| Public Liability. Motor Car. Excess Bad Debt, 
Boiler and Lift insurance. 


Executorships and Trusteeships. 
Head Office— 


| MOORGATE STREET, LONDON, E.C. 











Che Bankers’ Gasette. 





BANK OF ENGLAND. 


ACCOUNTS pursuant to the Act 7 and 8 Victoria, cap. 32, tor the 
week ended Wednesday, November 4, 1914 


ISSUE DEPARTMENT 
£ £ 
Notes issued ........ 87,39C,570 Government debt.... 11,015,100, 
Other securities .... 7,434,900 
Gold coin and bullion 68,940,570 


87,399,570 87,390,570 | 


BANKING DEPARTMENT. 

£ a. 3 
Proprietors’ capital.. 14,555,000 Government securities 17,204,087 | 
Rest ...eeeeeeeeee+ 3,193,737 Other securities ....104,904,925 | 
Public deposits* .... 16,450,904 Notes .............. 51,860,570 
Other deposits ......140,295,123 Gold and silver coin 535,543) 
Seven-day and other 

Dis... .ccccccccce 12,361 


174,503,125 174,505,125 | 


‘Including Exchequer, Savings Banks, Commissioners of Nationa! Debt, and 
Dividend Accounts. 


Dated November 5, 1914 J. G. NAIRNE, Chief Cashier. 


The following were the changes in the principal accounts whet | 
compared with last week :— 


Increase. Decrease. | 
£ £ | 
Circulation (excluding 7-day and other bills) .... 417,530 .-.+-++- | 
Public deposits ..........0e0e0% ptekasuvekeeceaes i. | tear 8,545,003 | 
COE SOON an sickcccscicciscens iiinbatan 13,555,597 .ecceeee ; as 
Government securities ............... Sumedeneuie ci . \Meateee 223 
Other securities. ........s.e0. deredednae sweenene ‘ 36,462 .ccoccee 
PN 5.50a6dsnesbedeneccwesenesésdueeeeneunekens 7,601,373 ...++s ‘ .* 
a Soli tania eluant tia heidiae alae de eae 16,627 
RORSEVG. icccccsvcecss Sdveesesdsesesevnsereosecese 7,184,043 2... eee 


CURRENCY NOTES ACCOUNT 























Advances to— Redemption A a 
Nowes ic sl aa | f gle.| -.8| £4 % 
Date. Out saad + be es = 3 Fes | egie 
standing. |= &-= = Ss 34 66s \Ss 5  28°%% 
g°"8) Of | & (2 a le4| s°i aes 
eb ee ae ee £ 1 lle 
Aug. 26! 21,535,0€4°5 2°0,009 6,0 1,650! 810,000. | eel Egan 
bep. 2/ 25.356,486 | 230,000 | 3,552,70C|1,550,000,__.. -_|10,925,59— | Oooasei4 
9) 27,113,127°5| 100,000 1,486,700) 4,600,000 5,000,000) 11") 10,92.) aang 16s 


16) 27,416,931°5, .. | 1,514,200/3,600,000 3,300,000) 12°6) 10.9208 goa sas 


23| 27,721 394 és "159,200 | $,600,000 4,000,000) 14°4 10,925.54 96 
50| 28/408 505 - 31/500 500,000 4,500,000) 15° 10.923, 9267.25 
Oct. 17) 29,272,795°5).. 331,500|2 750,000 | 5,000,000) 17°! ‘hoe 2)” aang gas 
4) 29,743,029 | .. 260,500| 2,250,000 5,500,000) 18 5)15.92520° o¥se7 sa 
2)! 30,275,938 |. 245,000) 2,250,000 '8,500,000| 28°1 13,925.946 Senge 
28) 31,366,6905! .. 265,000, 900,000 '9 500,000) 0 315,9259% Po-gees | 
| wov. 4!321934.492 | *. 334,C00|1,€00,000 | 10500000, 319 15,925,:% 
a 
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following shows the amount of Circulation, Bullion in both | 
Ee aath Banking Deposits, Banking Securities, Reserve and | 


PROVINCIAL CLEARING RETURNS. 
| Rate of Discount for three months ended November 4, 1914 :— ; 


1914. 1913. Ine. or Dee. 


MANCHESTER— + £ £ 


Jan. 1 to Oct. 24 ...... 271,797,000 302,145,000 —30348000 
Week ending Oct.31.. 4,937,300 7,230,300 —2,293,009 


276,734,300 309,375,300 —3264100) 


% 
10°04 
31°71 


Gold 

in from 
Coin 8nd 4 broad or 

Date. | Bullion out for 
Export. 


Circulation Securities 
(excluding 
Bank Post 


Bills). 


in 
Deposits Banking Reserve 
Depart- 
ment. 


to Liabilities 


% of Reserve 


| Total to date........ 


| LIVERPOOL— 
| Jan. 1 to Oct. 24...... 
Week ending Oct. 31 .. 


£ 
35,934,210 
37,186,495 
35,571,435 
35,287,760 
35,221,585 


£ £ £ 
91,215,604 93 827.748 15,520.38 
121768757 120,767,238 19,223,354 
147779424 | 139,683,641 26,351,977, 
16249565: 149,844,563 30,934,952} 
155110810) 142,670,346 30,735,847 


in 18 
in 
in 
in 
in 


8,200 196,288,400 —6,540,200 


9,748,2 
3,914,609 4,866,900 — 951,490 
195,662,800 201,154,400 —7,491,600 


Total to date.....e.. 


in 
in 
in 
in 
in 
in 


sa 

nwo po 
As 

om DO 2 


34,622,730 
34,202,760 
34,974 625 
34 ,828,7 

34,667,285 
34,798,900 


152685568) 139,461,550 52,547,762! 
153939926 136,414,7 #5 35,920,299 
15952097} | 141,581,886 26.391,979, 2 
1644S9101 141,865,235 40,378,21 
162561150 137,28*,4+9 43,018,10 
158822464 132,862,065 43,713,85 


| BIRMINGHAM— 


Jan. 1 to Oct. 24...... 
Week ending Oct. 31 .. 


Total to date........ 


63,546,300 
1,142,600 


64 688,900 


62,457,100 +10 
1,572,990 


64,030,090 + 


88 


wr 


x 
- 
~ 


25 112,670 
35,530, 


151730456 124,295,550 45,210,070, # 


in _— 
156744027 122,109,012 + 2,394,113' 324 — 


in 


NEWCASTLE-ON-TYNE- 
Jan. 1 to Oct. 24 ...... »746,100 50,284,100 
Week ending Oct. 31 .. 1,352,300 


“ Subjoined is our usual table, affording a comparative view of the | 
| Bank Returns, the Bank Rate of Discount, the Price of Consols 


| the Price of Wheat, and the Leading Exchanges during a period of 


| three years corresponding with the present date as well as ten years 
| back, viz. :— 


At corresponding date Nov. 2, 
with the present week. 1904. 


Total to date........ 51,636,100 
| BEISTOL- 
| Jan. 1 to Oct 


Week ending 


Oct. 31 .. 


Total to date........ 


29,560 000 
706,000 
39,266,000 


28,981,000 + 
784,000 — 


29,765,000 + 


¥ 
JU 


78,0 
501,090 


Nov. 8, 
19il. 


Nov. 5, Nov. 4, 
1913. 1914, 

xcluding £ £ z : £ | LEICESTER— 

28,249,33° 28,966,515 28,637,050 35 35,530 000 Jan. 1 to Oct. 24. 
7,583,987 9,544,355 10,204.260 16,450,904 | ia ie 
39,619,4-2 40,419,984 45,300,253 3998 140,233,123 Week ending Oct. 31 
15,144,802 14,328,210 13,057,909 17,204,087 | 
25,196,449 28.472,165 33,908,003 901 104,904,925 
24,663,375. 24,861,4€6 26,322,830 52,394,113 
34,462,710 35,377,981 36,549 880 69,474,113 


498% «478% 
4% 5% 
34 42 
783 744 
26d 29d 

338 4d 33s 44 

25.174-20 25224 25 


Nov. 6, 
1912. 


Circulation (€ 

Bank post bill 
Public de posits 
Other deposits ....-.--++++ 
Government securities.... 
Other securities : . 
Reserve of notes and coin 
Coin and bull 
Proportion of reserve t 

liabilities 
Bank rate of discount ... 
Market rate, 5 months’ bills 
Price of Consols ....eee<- 
Price of sliver per OZ. ... 
Average price of wheat... 
Exchange on Paris (short) i , 
Amsterdam (short).. A 12.13-2 12142k 12.23-2 

— Hamburg (3 months) 20.5862 20.72-76 208084 20.76-80 / 
Clearing-nouse return .... 2£0,973,000 246,816,000 327,380,C09 378.794,200 248,870,000 


=} 12,734 610 
245,500 


12,979.910 


2,382,450 + 
305 300 
Total to date.....ee. 12,687,750 + 

NOTTINGHAM— 
Jan. 1 to Oct. 24...... 
Week ending Oct. 31.. 


Total to date....... 


15,446 609 
261,600 


15,708,200 


| 
i 
i 


503,300 


37s 10d 


27tad 
xe FOREIGN BANK RETURNS. 

| _ The principal items in the last weekly accounts received from 
| the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corres- 


| ponding statement of last year :— 


BANK OF FRANCE. 


The amount of the ‘‘ other deposits '' compared with the ‘‘ other 
securities,’’ showed in 1904 an excess of £14,423,003; im Ig1I an 
excess of £11,947,519; im 1912 am excess of {11,392,251; and in 
1913 an excess of £13,362,097. Im 1914 there is an excess of Comparative Increase 

5 or Decrease. 
Last 
Week. 


ASSETS. £ £ £ £ : 

Coin and bullion—Gold. . 165,654,00C 164,176,000 134.489,000 + 1,478 000 + 31,165,000 
= Silver. 25,013,000 25,585,000 «5,095,000 — 572,000 — 82,000 
Government securities .. 15,704,000 15,704,000 15,704,000 . es 
Discount and advances. . 128,119,000 91,219,000 102 926,000 + 3€900000 + 25,193 000 
LIABILITIES. 
bdabenansahasamate 267,327,000 236,476,000 227,073,000 + 30851000 +40,254,000 
Government deposits.... 15,303,000 16,024,000 15,524,000 721,000 221,000 
Private deposits 37,905,000 37,719,006 25,297,000 + 184,000 — 11.605,000 


BANK OF ITALY. 
sept. 30, Sept. 20, 
1914, 1914, 
£ £ 
50,814,000 49,458,000 
54,503,000 35,454,000 
3,123,000, 3,137,000 
6,297,000 5,860,000 
8,177,000 8,224,000 


26,032,000 84,034,000 
17,386,000 16.356,000 


BANK 
Oct.3l, 
1914, 
£ 
22,092,00C 
27,877,000 


35399, 19 | July 30, July 23, 
1914. 
| 
| 


1914. 


July 31, 


i915 Last Year. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing hause. | 
Specia] days are given separately, together with the total increase 
or decrease to date in each case :— 


Notes 
Country 
Clearing. 


Weeks Ending Town Clearing. 


Total, 


2 
11,132,469,000 
180,216,000 
184 844,000 
207.994,000 
255,189,000 
243.921,000 
248,954,000 
258,472,000 
248,870,000 
12,938,929,000 
1,182,198,000 13,959,460,000 
27 587,000 —1,020,531,000 
233% = T3L % 
1,389,481,000 16,436,404 ,000 
1,507,062,000 15,961,773,000 
+ 82,419,000 + 474,651,000 
= 630% = 2°97 % 


1914, £ 

January } to 956 690,000 
} 22,006,000 
21,413,000 
22,074,000 
30,139,000 
26,386,000 
26,766,009 
23,601,000 
25,536,000 


1,154,611 ,000 


£ 
10.175,779,000 
158,210,000 
163,431,000 
185,920,000 
203,050,000 
217,5.5,000 
222,188,000 
254,871,000 
223,334,000 


11,784,318,000 
12,777,262,000 

992,944,000 
777 % 

icone 15,046,923,000 
14,654,711,000 

+ 392,212,000 
2°61 % 


Last 
Week. Year, 
F £ 

+ 1,356,000 + 2,002,000 
+ 852,000 + 15214000 
14,000 + 193,00 
437,000 + 1,655,000 
$7,000 + 2,441,000 
980000 

46,900 


sept. su, last 
1913, 
£ 
48,812,000 
19 092,000 
2,924,000 
4,664,000 
5,756,900 


70,902,090 
7.840,000 


OF SPAIN. 


Oct. 4, 
1914. 
£ 
22,065,000 
27,720,000 


ASSETS. 
Total cash 


Foreign bills 

Advances 

Government securities .. 
LIABILITIES. 

Note circulation 
OD a cnensthnc aan 


. Coe ee eeeeeeeeee 
01 


+ 


Total, 1914 

Corresponding total 1913 . 

Increase or Decrease in 
1914 { 


+ 


2,048,000 + 1é 
1,030,000 +9,! 


| Grose total in 1913 
oe i 
merease or Decr i 

= ecrease in { 


Oct. 3l, 
1913. 
£ 
18,858,000 
29,548,000 


Last 
Week. LastYear 
£ £ 

27,000 + 3,224,000 
157,000 — 1,471,000 
Loans and discounts .... 


—_— 


Speciat Days. 


37,806 000 37,497,000 32,728,000 


| 


Stock Exchange Pay Days. Consols Pay Days. 


Date —i #2«| 
| ‘ 


| 
= 
{ 


5 57,295,000 


~ 


94,995,000 

103 254,000 Jan. 
85,690,000 Feb. 
80,033,000 Mar. 
73,013,000 April 
84,137,000 May 
98,835,000 June 

102,323,000 July 


1,323,914,000 .. 


1,268,899,000, 
55,015,000 
-ti= 4°33 % 
| Gepee total in 1913 2,082,031,000 
— 2,362,212,000! | 725,293,000) 
tino 280,181,000 |+ 56,599,000) 
i : 14a & l= TRO% 
* The fourth fell on Sunday. 


A 
§9,321,000 M 


53,873,000 Se 


DD eh SP 


| 515,566,000 
| 457.4 

1+ 58,068, 
= 12.69% | 


781,892,000) 


| Ine. 
| inigi4 


69,748,000 Mar. 


73,736,000 June 
82,760,000) J uly 
74,185,000 Aug. 


74,323,000 Oct. 
97,368,000 Nov. 
= i- 


**Fourths"’ of the 
Month. 


£ 


56,235,000 
58 269,000 
61,850,000 
45,555,000 
€5,373.000 
Bank Holiday 
24,329,000 
40,449,000 
33,531,000 


515,318,000 
688," 09,00C 


— 173,391,000 
= 2.7% 


Date. 
19:4. 


pril 
ay 


4 
4 
4 
4 
4 
4 
opt. 4 
*3 
4 


662,288,00¢ 

643,156,00( 

+ 19,152,00 
2°97 


% 


Coin and builion—Gold.. 


Spanish 4% stock 
Treasury bills, 


Circulation 


Circulation 
Deposits 


accounts ............ ° 


Coin (gold and silver) and 
bullion 
Other securities 


Notes in circulation 
Current accounts........| 


Discounts, advances, &c. 


13,777,000 

6,000,300 
79,407,000 
23,695,000 


15,777,00) 

6,000,000 
79,546,000 
24,8 '5,000 


13,777,000 
6,000,000 
71,244,000 — 
6 808.000 — 


LIABILITIES. 


and current 


NATIONAL BANK OF 
duly WY, 
1914. 
£ 
12,708,000 
35,483,000 


44, 766,00 
6.255,000 4,969,000 


A ug f, 
1915. 
£ 


ASSETS. 


LIABILITIES. 
39,460,000 + 


AUSTRU-HUNGARIAN BANK. 


July 25 
1914. 
£ 
51,578,000 
12,140,000 
59,765,000 


duly 23, 
i913. 
z 


duly id, 
1914, 


ASSETS, £ 


12,065,000 10.795000+ 7 
40,143,000 42,025,000 — 37 


Silver. 


LiIaBILITIx8 


309,000 +5,078,000 | 


132,000 + 2,165,000 | 
120,000 +7 


BELGIDM. 

%, laa@sl 
Week. 
£ 
12,224,000 +3,272,000 + 5 
27,855,000 + 7,897,000 + 153, 


isASE 

Week. 
z 

§1,966,000 50,579,000— 458,000 + 


90,517,000 91,360,000 —1,777,000 — 2,620,000 | 


i 
i 
} 
} 
| 
i 


Last Year. | 


Last Year, | 

pat 
999,000 | 
4,000 + 1,347,000 | 
3,000 — 2,260,000 | 


| 
| 
| 
: 
| 
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NEW YORK ASSOCIATED BANKS 


Oct. 51, Oct. 24, ; Nov. 3, Last 
1914. 1914, 1913. Week. Last Year, 
AssETs, £ £ £ £ 2 
Specie .....-..seeeseeee2 69,919,000 68,054,000 64,995,000 + 956,000 + 4,015,000 
Legal tenders ...... eee» 20,660,000 20,324,000 15,202,000 + 336,000 + 5,458,000 | 


Loans and discounts .... 431,450,000 432,098,000 583,888,000 — 648,000 +47,562,000 


LIABILITIES, 
Circulation.......... .. 28,472,000 23,688,000 8,974,000 — 


616,000 + 19,498,000 

Net deposits (inc. U. 8. 
Government deposits).. 383,936,000 384,185,000 349,368,000 — 250,000 +34 568,000 | 
Reserve (Specie & Notes) 89,670,000 88,376,000 81,505,000 +1,294,000 + 8,164,000 | 


Legal reserve .......... 86,688,000 86,684,000 80,196,000 + 4,000 + 6,492,000 
Excess actual reserve .. 2,982,000 1,692,000 1,310,000 + 1,290,000 + 1,672,000 
* Deficit. 

BRE Ot ale _ BANE OF RUSSIA. ; a ee 

Oct. Oct. Oct. Li 
8/21, 1/14, 16/29, ast 
1914, 1914. 1913. | Week, [ast Year. 
ASssETs. £ £ £ £ £ 
ares seeeeeeese 162,146,000 161,699,000 148,665,000 + 447,000 + 13,481,000 
Balance OO 21,552,000 21575,00C 18.693,000— 23,000 + 2,859,000 


Silver and subsidiary coin 4,215,000 4,377,000 5,826,000— 164,000 — 1,613,000 
Securities and short loans 97,722,000 94,882,000 57,807,000 + 2,840,00C + 39,915,000 


SSS 


850 THE ECONOMIST. 


Other loans and advances 48,756,000 48,128,000 45,434,000 + 628,000 + 3,322,000 | 


Becurities belonging to 


bank .......cccccceee «+ 9,941,000 9,782,000 10,185,000 + 159,000— 244,000 


Miscellaneous .......... 15 476,000 15,713,000 6,759,000 — 237,000 + 8,717,000 


Balances due by branches 


and treasuries ........ 19,803,000 22,135,090 —2,332,000 + 19,803,000 


379,609,000 378,291,000 293,359,000 +1 318,000 + 86,240,000 











LiaBILITIES. 











Notes in circulation .... 269,927,000 269,748,000 171,315,000 + 179,000 +98, 614,000 


Capital of the bank...... 5,500,000 5,500,000 5,500,000 
Deposit and current 

accounts .........++.+- 73,465,000 71,699,00C 57,103,000 +1,766,000 + 16,362,000 
Treasury account ...... 20,766,000 20,855,000 50,050,000— 69,000 —29,284.000 


Miscellaneous .......... 9,951,000 10,509,000 9,083,000 — 558,000 + "868,000 
Balances due to branches 
and treasuries ........ 320,000 oe — 320; 900 | 











379,609,000 378,291,000 293,369,000 +1, 318,000 + 86,240,000 


RAILWAY TRAF 


AMERICAN RAILWAYS “MONTHLY STATEMENTS. 














* Net earnings before deducting taxes. 


a 
| 











- 
(November 7 \ 
7 " 1914. 
_ NATIONAL BANK OF DENMARK 
| Sept. 30, } Aug. 31, | Se *pt.30, rot i 
“ } 4916. |) 1914. | 1913." Month. none Il 
Coin and bullion | 4,083,000. 4 1500001 425 a et teal | 
In foreign State banks... 1'147,000| | 4.228.000 — 107 000\— 18% 
zoans and discounts....| 7,347,000, 8,175 an nnn) 21 :090.+ Liang 
Debtors abroad ........ | 15346,000 1'396,000 seseees Re 528,000 + 2401 p09 || 
| Securities ......... enka’ 587,000, 587,009 511,000 0 + 381 pnp |) 
LIABILITIES, . : + 6000 |} 
So eee 11,742,000 10,788,000) 8.121.000 4 ont wv. 
Deposits and current 7 "000 + 3,621,090 |} 
ROM ek saceckdcsvia 394,009 656,000} 204,000 ~ 22m 1% 
BANK OF SWEDEN. | 
‘i Os. 34, | Oct. 17, | Oct. 25, Gans 
‘ 1914, ree 
ie Aaoues. £ £ rs Ww . k. Last Tow | 
OUD ovgcccceses eseseeees 5,772,000 5,763, 7,000 5 0 
Baiance abroad and SANE, SASTA00+ S004 7M 


foreign bills .......... 2,747,000 2,803,000 4,501,000 — 


Swedish and foreign 
1,481,000 1,201,000 1,337,900 4 


Government securities 80 Ny 
Discounts and loans .... 8,691,000 8,877,000 7,187,000 — 186, 00 +. se 
Tr wa) 


56,000 — 1,754,990 


LIABILITIES. 


Notes in circulation .... 15,119,000 15,258,000 11,845,000 














Deposits at notice ...... 3,628,000 3,886,000 3,138,000 — 58 254000 ‘ a 
IMPERIAL BANK OF GERMANY. 

“Oct. 31, | Oct. 23, | Oct. 31, | Last 

1914, 4, Teck 

Queues. £ = ma W = Last Year, } 

OR iincenniae nenbeais 92 916,000} 91,404,900 59,785,000 + 1,512,000 +33283000 || 
SEVOE coccscvcccccece «++} 1,601,000} 1,504,000) 13,340,000 + 97.00% “iL 733000 
| Treasury notes.......... 43,491,000} 37,079,000, 2.034000 +6,4! 2.00 +41'487 00" 
Discounts and advances. |140 457,000) 147,769,000, 54,844,000 —7.31 2.900 + 85, 13 nC 
LiaBILITIES, a + SAIS ae 
Notes in circulation ....|208,539,000}198,398,000\105,934,000 + 10141000 +109 2605000 

| Current accounts........ | 65,275,000| 77,753,000, 28,758,000, - ot 


aiaiaties sities ~ 12478000 + 36,517,000 
The Reichsbank mas been relieved of its oblig ation to con = 


vert its notes 
into gold. 


FIC RETURNS 


OTHER MONTHLY STATEMENTS. 




















Name. | Period. [Rnding | Gross. Inc. or Dec.! Net. (Inc. or Dec. Name. | | Peroa nding | Gross. [Inc.orDec. Net. Mune. or Dec 
7 fete SS a ie: Fre eS eee = rein es — pa ee —— | 
| | a ' 
h |Ang. 31 65, 14,000  110,000\— 5,000 ; Aug. 31 — arin ie * 
Alabama Gt. Southern* HEE Me St) Breoo (R000; 212-000 Canadian Northern® ..{| 3 Minths| 3 $'ocz'000| = 7arieoo, sea Se 
Imnth Sept. 30 10,639,000 + 889,000 3,171,000'+ 594.000 | ; 9918.000| — 1.514 000 — Sun 
Atchison, Top., & 8. 2 Smnths, 30, 30.415,000 + 1,800,000 9,904,000 + 1,589,000 | Canadian Pacific* seve a 3 a een oe a * 00 = fall 
Aug. 31 214,080 |— 118,000 04,000 — ani 5 — gorm 
Atlantic Coast Line d mnths" 31) 732,000 — 37,900 | _ 420,000— 95.000 | Grand Trunk System*{|}™nth.| 31! pa tavary — geisace - &33%9 
Sept. 3 782,000 |\— 690,000 3,634,000 — } wa 20 163 
Baltimore and Ohio*..4| }Tntha 30, g61400°000 — 2,415,000 | B67S900— 688, 900 | 000 | Mexican Railway* .... | ae 3 Lael. eel fee % + ween 
Aug. 31\ 3,518 5,000 94,000 — 31,000 | une 3 610| — *.526 607 oe en salt ana 
Chesapeake and Ohio*. a . 31 378,000 ; 346 000 1,399,000 — ay 000 | National of Mexieo® ‘as |? mutha! Jun “3 34.008 151 ena © ona 4a0|__ 197,036 
lmnth Sept. 30 8,030,000 + 82,000 2,399,000+ 24,000 | — —~ — eee reena 
Ohicago & N. Western... o-mnths 30, 93,109,000 — 127,066 6,309,000-+ 177,000 | * Net earnings before deducting taxes. 
Imnth Aug. 3 8,742,000 4¢3,000 3,514,000. + 24,000 | 
Chic., Burl., & Quincy. 3 mnths 31) 16,604,000 — 365,000 6,266,000/+ 137,000 | 
1mnth 31) 8,189,000 [+ 127,000 2,158,000 256,000 | 
Ohicago,Mil.,&8t Paul*{ |} Moth, sal aemnee [t 21,00 ¢581 0004. i906 INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
‘ lmnth 31 343,000 — 17,000 131,000 — 3,000 | 
Ouba Railroad*........ 2 muths 31; 726,000 + 42,000 293,000\— 4,000 | RECEIPTS. 
Imnth July 31; 1,907,000 — 39,000 726,000 — 78,000 | — ™ “a 
Delaware and a 7 mnths 1) 12,754,000 | - 1,081,000 3,875,000 — 1,212, Le | Mil Receipts for t Re } 
imnth Aug. 31; 2,090,000 — 215,00C 501,900 — e- > otal Receipts, ' 
Denver and piotenatel 2 mnths 31 4,094,000 — 311,000 93°,000,— #3200 Name. | Period Ending age. Week. , 
1 mntt 31 489,000 — 162,000 | 1,500,000 152,< + or —| jos. 1 + or— 
Brie Railroad ........ 2 mnths 31| 10/908,000 |— 281,000 2°758,000 34,000 | ee ——— -| 
lmnth 31, 6,917,000 — 197,000 3,223,000-+ 688,00 ; . , 
Great Northern ...... 2 mnths 31) 13,757,000 — 1,051,000 6,119,000 + 459,000 | , | Rapean 12s weeks|s é ies 
[llinois Central imnth Sept.30 5,529,000 — 326,000 1,260,000-+4+ 132,000 od N West: , kc ept.19 4 46 1,532,500 - 23,908 
: pois Central ...... 3 mothe 30 16°770,000 — 140,006 | 3,227,000'4+ 338,000 | BE gal & estrn 25 weeks 19}... 2.85,4 o|—1 21,364 
; 249° 0) 504,00 | Bengal Nagpur... 3% weeks! 30\4 109| 10,22,000 282.000) 1, 
lly . « {| Lmnth June 30, ~ "49,000 — 504,000 5,000\—  315,06C | : 2 
nteroceanic of Mex.*. 4 |.° mnths 30) 9,146,v00 + 24,000 , 2,734,000-— 21,000 | ans &C.T. 5 weeks |Oct. 314 53 | 9,17,00)|—1 87,000 
Imnth ‘Sept,30| 859,000 — 17,000, 251,000— 47,000 | Burma +++» (23 Weeks 7]. 2,63,548\— 73,55! 
Kanees City Southern. — 30; 2,690,000 + 89.0 851 000 — 24,000 | Fost fodiaa eae . + u ener +s 
lmnth |Aug. 31) 4,80¢,000 — 502,000 1,434,000 25,000 c 8 Tea 3,65,30¢\— 71,70 13,200 
Lake Shore &Mich. 80."4 | oo nths| 3] 34°375,000 — 5,625,006  7'28C. yi 3,505,000 | Madras & 8. maar. 26 WeekS!Sent. 30) ., ‘ 3,90,000|— 18.143, 2.1¢ 68,651) + 
| Lehigh Vail muth ‘Sept. 30 13,916,000 |+ 91,000 1:143,090-+ 26,000 | South Indian ....26 weeks 30} 5. | = -8,19,337\—205,452, 1,45,47,724 + 
agh Valley ........ 3mnths 30 = 162000 | £061,000 101,000 | Gorontar. ba " ‘ 
: ‘ lmnth Aug 31 — 467,00C 985, 0 ’ ? 
Louisville & Nashville.{ nthe © 31 Sis'oco — 5481000 2,056,000 ste, 900 Canadian Northern) 17 weeks ict. 3114 150 | -f%2 5,900] — 200800 $40,305,000|— 
1 mnt! 31, 214 ) — 164,000, “642,00C— 101,600 | ¥ -|18 weeks + - 10) $40,525, 00 
Minn. &t. Paul (800) .. ne o 1 $08 000 i 272,006 1,372,000 ms 128,0€0 Grand Trunk P - 18 weeks) 31 a 230,595\— 57, 639 —_ 
Miss., K. & Texac* {| imnth 31 S'696'000 — 268/000 | "07000 61,000 | Grand Trunk Pac.|16 weeks) 2i; 3. | © -29,387\— 15,620 = 
, Kansas, exas poms 1 5,416,900 — 237,000 1,560,000) — 41,000 | Grand Trank West. 18 weeks! a oe 42,2:2,— 3,157 » 
Missouri Pacific 1mnth 31, 5,354,000 — 161,000 | 1,392,000 49,000 | Detroit, Grand H.!18 weeks| 31} 52 | AT901— 368} 190,90) 
“"* 4) 2mnths 31) 10,607,000 — 61,000 2,801,000 185,000 | Mashonaland LmothsjAug. | 1. | 48,504\— 19,937)  662.290/~ 
|| New¥ | lmnth 31) 8,691,000 — 708,000 2,391,0004 286,000 | Rhodesia Hailways|timnths|Ang. |} 33 | 82,989, 2.277) 837,470 — 
ew York Central . /691, >. | 
| saa 31, 62,686,900 -e yo 1,199,000 | Peanses. } } 
ef) lmont 31 5,757,000 — 412,000 1,852,000— 243,900 
wa /N. Hav., & Hart. ti mints ores | so000 | Sfeeubo— 2nou0 | Anglo-Chilian +21] gmnehe ay he ctes| SRST an SE 1,5s5.c05)— 
* mnth Sept 3 822,000 — 8, 8,000 — : ae a Ceks) Nov ¥ 209 0 at 
| BY, Ontario,® West" 'mnfhs| 30) geisoud — 40.000 Siow — Th000 | Argentine NE. “agweeksict. soit 8] 4.300 — 24s)" SEN — 
30 ai. ( 7S eeks 270 — 1,180 aos 
| Nortotk and Western) Smt) 3) SS — fio RET Heeb | BrAcend Paclle lig weeksiOce: Sily. “an | eam um) 1.00808 — 
i Northern Pacific 1 mnth 31 6,076,000 — 146,000 3,772,000 75,000 | B.A. Central ..--\12mnths\June [+ 25| 19,769)\— 5,391 267,758 +P 
aeeeene 2 mnths 31, 11,868,000 — 627,000 | 3,418,000. £11,000 | B. A. Gt. Southern 1 weeks|Nov. 14 147) — 77,000|— 27,000 1,208.00 = 
| Pennsylvania System : {i lmuth 31 23,013,000 — 1,202,000 , 6,613,000 477,000 | B. A. Western .. weeks| 1} 11| 41,000\— 3,000 68 060, — 
East of Pittsburg...) 8 mnths 31, 161,438,000 —11,059,000 30,714,0¢0\_. 3,638,000 | Ce ntral prec ntine. . weeks\Oct. 31\4 137} 104,000 — 6,400 1,739,900 - 
| West of Pittsburg {; | mnuth 31, 10,784,000 — 1,512,000 3,002,000 142,000 | OU (Bast Ket. 118 weeks) Si). 8,459\— 5,085 Ae 
| 8 mnths 31. 74,995,000 —16,200,000 13,455 G00\4 299,000 rug Ww Ext 18 weeks} 3). 2,300\— 2,240 Sees 
| Pitts. 0. C.,&8t Louis, { } mnth 3i, 3,585,000 — 406,000 | 956,000.4+ 41,000 | C.Urug (West. © x%l 18 weeks| 3} ok. | 1,709 — Bo i 
“\, mnths $1) 26,086,000 — 2,890,800 4,807,000) + 1,158,000 | — is weeks 3H oe | ae ? cael = 
Phila. & Readi ly.#f lmnth Sept 4,291,000 — 137,000 | 674,000. -_—-61,000 | Costa Hica........ weeks |Sept. 26/4 — 1,60: 8S 
1] ®. & Reading Riy. { 3 maths : , 12,242,200 — 836,000 3,038,000! 360,000 | Cuban er - 18 weeks! Oct. Sli+ 16 | 5,6:4\— 1,074 a * 
|| Phila. & BR. Coal&Iron*{ 1 mnth Ang 31 2,477,000 + 337,000 27,000 122,000 | Rayptian Delta ...29 weeks! eee ee Se 100,517)— 
1 2 mnths 31, 4,300,000 + 98,000 112,000 129,000 | Entre Rios. ...... 118 weeks! 31| 8.000\— 4,90 154,400 — 
|| Rock Island .......... 1 mnth 31) 6,668,000 |+ 342,000 1,608,000,4 190,000 | Gt. West. of Brazili4g weeks! = 32\4. "6 | 12,800 4,400 Slo = 
2 mnths 31 12,704,000 + 539,000 | 2'618,0004 283,000 | Leopoldina........ 44 weeks| 3li4. 85 27,948.— 18.791 1,985.09 — 
|| StL. & San Franciscof .immth Suue 30 3,251,000 — 268,000 | "736,000 534,000 | Manila .......... 41 weeks) 10| 75 G109— 1,448) 385,751/= 
12 mnths 30) 42,459,000 — 943,000 9,970,000! 3,406,000 | Mexican .......... 8 weeks 31i- 28 | $263,704 4,800 $5574,7). 
|| Seaboard Air Line ....f Lmmth Aug. 31 1,691,000 — 105,000 363,000, ' 51,000 | Midland eee - Smoths|Sept. [° .. | 1447\— 2,383 are 
iF 2 mnths 31 3,526,000 — 83,000! 797,000 44,000 | Nitrate (2 a: -/44 weeks\Oct. 31] 22 | _11,902.— 19,374 499.0.) 
|| Southern*® ......., lmnth Sept 20 5,510,000 — 501,000 1,038,000|- 405,000 | North-West Urug. Smntha| opi | ce | @14,S06\—B11,112) SOLAN 
1} mn 3 mths 30' 16,903,000 — 370,000  3,513,000| 753,000 | Ottoman ........ 17 weeks\Oct. 24, °° | 9,268\4- 3,928 1 a 
|| Southern Pacific ...... lmnth 30, 17,941,000 — 807,000 4,470,000. §15,000 | Paraguay Central ..13 weeks! 3ii4 19) 1,8%'— 1,080 + 
1 3 mnthe 30 36,246,000 — 1,517,000 111056000 — 1,107,000 | Peruvian Corp. ..\i2mnthsiJune |° .. (91,203,418 + 18,999 12,550," 
|| Union Pacifie . impth |Aug, 31 13,672,000 — 582,000 3,356,000__ "456, Salvador .......... 18 weeks|Qct. 31) 32 13,7500 + 3,750¢ . 
| AS ag, on { 3 mnths 31) 36,305,000 — 710,000 6,656,000). §92, San Paulo ........ 17 weeks! Srna. 3,54@— 22,883 1s 
|| Wabash .......... :...4, Lmnth 31, 2,793,000 — 105,000} 3484,000/4. 40, | Taltal...-.... +----) Simnths| Sept. ee _} 14, U30!— 12,085 é 
i} 2 mnths 31, 6,442,000 — 212,000 | 3 587,000 - 77,000 United of Havana 18 weeks|Oct. 31/4 3| 17.792— 1,185 
|| Weetern Pacific? ...... 1 math 31 “584,000 — 104,080 | “"j26,000\  giio0g | West of Havana. . 18 weeks Sl} we | = 4, 197|4 406 ; 
| 2 moths: 31' 1,115,000 — 167,000 249,005 13g,000 | Zafra and Huelva.' 9 mrths Sept. | Jal 7,3442— $,070 
| { 
| 
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| SS GOLD MOVEMENTS. | 
Oet. 22, | Oct.15, Oct. 22, Last , | 
} 1914 a —- | hast Won. | The foreign movements of gold to and from the Bank since 
1] —— £ aes , a 

i AssETS. | 2,342,000 2,347,000 2,585,000 5,000 — 213,000 last week have been as follows: 

| Goence abroad =and : leith ARRIVALS, £ WITHDRAWALS. £ 

| Ptoreign bills....-...+--+, 14690000 1,559,000 1,787,000 + 131000 9000 | Sat, Bars........+.  6,000| Wed. (Set aside on 

| Foreign Governme iad 508,000 508,000 504,000 os + 4,000 We COMB cc ss 118,000 acct. Treasury 

] piycounts andloans sana 6.757,000 6,850,000 4,154,000— 73,000 + 2,603,000 Sovereigns .... 3,400,000 notes redemp- 

Ds sesh appetattetin sens 7,228,000 7,235,000 5917,000— 67,000 + 1,311,000 | Mon., > ©. COB +0 2000 eantans tion) ........ 1,000,000 
i] reposts at les ssvents 1,389,000 1,300,000 588,000+ 89,000+ 801,000 APS .........+. 4,014,000 

i] sits SS omens A Et 

\ NETHERLANDS BANK. | 


Tues., U.S.coin .... 160,000 
om ead Bars.......... 501,000) 











—_— ——T Oct. 5, Oct. 17, Oct. 25, Last Wed., Bars.......... 10,000 

| 1916. | 1914. "1915." Week. Last Year. U.8.coin...... 43000 

| jwilion—Gold.. 13,382,000 13,176,000 12,365,000 + 205,000 + 1,017,000 | Thurs., Bars........-. 654 000 

| Coin and bull Silver. 324,000 314,000 653,000 + 10,000 — 529,000 | U .&. cod. cccece 43,000 

{| piscounts and advances 26,707,000 27,027,000 14,493,000 -— 320,000 +12,212,000 | Pri, Bars........+. 7,000 Net influx ...... 8,623,000 
i} LIABILITIES 

Pe cee 38,707,000 38,567,000 26,708,000 + 140,000 +11,999.000 | ee 
te ppossrepntineo. 1/663,000 "1,829,000 "266,000 -— 166,002 + 1,397,000 9,023,000 9,023,000 
1 : NA N 

| SWISS NATIO AL BANK. | — 
Oct. 25, | Oct. 15, Oct. 23, Last f, . e 

! unis 1914. 1916. iss. Week. ast} ear. Shesers. Guennel ebbins and Obs wits 40 fells an 





\| Goin and bullion—Gold. a ay oe — + _- + ss | November 5th respecting the silver market :—* The decline | 
1 a ae oon , ate nae nam oR ROE, in the price of silver which set in after October sth (whe 
| Di ses. 9,752,000 10,072,000 4,416,000 — 320,000 + 5,336,000 | price of set in afte sth (when 
pee . ’ 241d was fixed) was not arrested until October 31st. The 
Notes in cireulation coos es —— ee. ant —— | price of that day, viz., 224;d, was the lowest figure recorded 
| Deposits seanne6eoeenees _ SVU IAN PV NINN 1255.0 U 





SaaS “ a aa aes |} since December 4, 1908. The fall was checked by-a 
» above tables the Reichsmark Is converted at 1s; e Austrian crc oe . aN acl as : “vs re it . 
wjoa; the Dutch florin at ls 8d, the Swedish and Danish kronor at 18 per &, the | cessation of sales from America. This action h ippened to 


| Norwegian kronor at 18/15 per £, and the franc, lira, and peseta at 25 per &. | coincide with a recrudescence of buying orders from the 


|| American currency is reduced into English money at 4s per doliar. | Indian bazaars, which, launched upon a market excep- 
1} tionally limited owing to the withdrawal of American 
i| CURRENT RATES. supplies, brought about a sharp rise on the 3rd instant to 
The subjoined table shows the rates quoted from day to | 22}d, a further rise on the 4th instant to 223;d, and again to 
dav during the week :— | 23d to-day. A temporary contraction of supplies, however, 
. | only imparts artificial strength; it does not create a 


{ 








| Tent 7 Last | . : os ; 
i] Fridy Sat. Mon. Tues.| Wed. Thur. p,i3, | market. To be galvanised into life, the market requires 


a continuous and substantial revival of Eastern de- 


% , 
|| Bank rate - 3 % % % % 5 5° | mand. A certain liveliness is apparent in the Indian 
|| Market rates of discount :— | 











| 
; : 7 ; bazaars, but more sustained activity is mecessary 
| oe tenes a 4 2 :; 3 es se a before any real improvement in tone can be expected. 
] Sescntte? Os Rin BE % #34 2 3t 3 3t a | The following extracts from a newspaper in China throw 
|| 6 months’ do 4 ' i , it : i ii ¢ 3s : 3¢ §| some light on the inability of that country to support the | 
i] ee — ee eee 132 192 142 192 192 192 122 | silver market at the present juncture:—‘ The Manchuria | 
|| Fortnight (at last Settlement).. 5 5 $ 5 5 5 5 Daily News states that the farm crops in South Manchuria | 
ee ww mere : 2 : : ; ; ; had unsatisfactory returns during the two past seasons. | 
TD BRGRMIAD .c. acca-cocseccccacest 0 (ae tae (hae 48 24 | 2h This encroached severely upon the purchasing power of the 
ie Sts ; . 7 sesaal Chinese masses. On top of this, the collapse of bar silver | 
The following is a comparison of quoted money rates with since towards the end of last year......... worked to aggra- 
|| previous weeks :— vate the business dulness. About 60 per cent. of bean oil | 
_— a — ~~ | exported from Tairen is for Europe. The cessation of the 
| Eo Bank Bills. Trade Bills.* exportation means a considerable loss to the port of Tairen. | 
go on§ : siiemcaiiaen:, 1 aeenendedl As exports from Europe to the Orient have risen in | 
| am |) Menta: een eee. a price because of the sundry limitations in transportation | 
| qos. | % % % % | %& % % facilities, so will exports from the Orient to Europe.’ The 
Aug. 28..'13 & 4% 5 Sh | 4G 5h 6 | ShllCUCGC CROC export of silver to China from the beginning of the year to | 
Sept. 4 (38 +8 a | 46 . =» § 3 6 (53 § | the end of last month was only about £40,000, compared wit! 
l 3g #43 33 4 | 54 6 {5 6 | 54 6 7 . aS ee mip’, >. » CUR with 
8.233 | 34 2/34 33 58 6 >a 6 54 . | £700,000 during the similar period of 191 3. = W hen it is 
oct. “2:'lae a8 3 33 5 S ; 5 5 | considered that the total export to India and China combined 
3.2 2 3b 34 a1 3 15 5 415 4 | during the first 10 months of this year was only about | 
1} 23 $s : 34 4 i | : : : : : | £4,700,000, as against £9,200,000 during the similar months | 
0 1392/3 3! 33 , Is 5 $15 s | of 1913, the heaviness of the silver market needs no explana- | 
N 2 \3 t 3 4 | 53 St 54 | tion. The stock in Bombay is slightly less, at 3,500 bars. An | 


j 


* These rates range from those current on the very best paper to those paid | Indian Currency Return for October 31st, cabled yesterday, 














| on bills for which the Bank rate is usually required | was to the following effect :—Notes in circulation, 60°78 lacs ; 1 
| reserve in silver coin, 32°78 lacs; gold coin and bullion, 6°34 ] 
{| FOREIGN RATES OF EXCHANGE ON LONDON. lacs; East Indian securities, 10,00 lacs; gold in England, | 
sien S scilpiamgulnspiciainai tala tial. 7°65 lacs; securities in England, 4°00 lacs. Statistics for the || 
Latest Rates ‘s ‘Latest! Rates Le month of October are appended :—Highest price, 244d for || 
Dates, °' “*-| Usance. Dates.| °° x" |Veance. | cash delivery ; lowest price, 224;d for cash delivery; average | 
change, change. ; ; : a . 4 .. | 
{| - , : . —— | price, 23.1990 for cash delivery. No shipment has been made | 
a. ae : Te ee ae sor. : 260, (Atsigh* | trom San Francisco to Hongkong during the week. The || 
|| Ber a a Bhort. Rio Janeiro.|— 5 144 |90ayeee | quotation to-day for cash delivery is jd better than that fixed 
Do . os - 8 days Valparaiso — 5 Ted 90dyset cago.” | 
| Christia - 5 18,95 Shock. Buenos Ayres — 5 464d 30 dyset a week “= p : 7 i 
Wve . . oo to alte rete - The movements in the spot and forward prices of bar silver | 
1 Py aon "5 1idh 3 méhthe Bombay -.)|— § 13sd tramater | from day to day during the week have been as foliows:— | 
|| NewYork —~ 5 4.904 Cable. Hong Kong..,— 5 1/844 oo fi 
1) Switzerla - 5 25.40 Short. Shanghai....;— 5) 2/2ad a _ Two —_— 
{| Lisbon 5 37jd  Atsight ‘Yokohama ..|— 5 2/08d 
| << org lh iat ai ae ee ee ee. a Oct. Pidktdekedasaddassebende 2235 eene ** 
Nov. Mubesbéecsbedacsaneeeeds 22 eeee ‘* 
FOREIGN RATES. 5 22;° 
| an ” eeersteeeernreeeeeeeereee sense 
The current discount quotations in the chief continental od Qigivisccciuaxes saleees 22H oo 
cities are as follows:— sa Dhiscaecas Cimhwaeedce ae nears 
Didhdia cacdtipueecotise DY. cen 
' Jpen Open ee i 
{ <a > — Bank Rate—, Market 
| anged, Changed 
| Bectas****"°° Aug. 20,14..5 .. .. | Zurich and oe om INDIA COUNCIL BILLS. 
-- Aug. 3, "M.e 6 ce os Swiss Bank : ‘ 
Ramborg +. Aug. 3, '14..6 oo oe places...... Bep.10,°16..5 ve o The India Council on Wednesday offered for tender 
| Saaene’ eS ae © te ee aes sara’ @ ve ee Rs.1,000,000 in remittances on India, and the applications 
Brussels... Aug-27V14..5 :. .. | Eisbom .2.0.. Jan.1&14.. 5. 2, | amounted to Rs.1,160,029 at 1s 345d for bills, and 1s 3 31-32 
— esos Aug. 3, '14..8 .. .. Stockholm .. July31.’l4.. = .. .. | for telegraphic transfers. The following statement gives the 
fae. Meet eo Sonieen “° pote me | result of the sales from the beginning of the current financial 
Genoa ...... May 9, ‘14.. 5 a ne = a ae a ees year :— 






















































































































































































































































ji 852 THE ECONOMIST. ‘November 7, 1914 
Rs. £ | _—, 
April 1, 1913, to April 1, 1914 ............ 422,619 003 28,305,827 LATEST EXCHANGES. 
| April 1, 1914, to October 2s 1914 ......-. 59,874,861 5,994,576 The latest exchanges are :— 
i Week ending November Dew. «eticsce 392,003 ' 
- es ome iim French ‘‘oheque”’ exchange .. 25.12; 
Total SERRE EH ETE OH EHH RHEE 60, 266,861 4,020,6 52 New York se cable transfers’', . 4 £0) 
| Allotments since last week :— -__ 
Rs. 
Wednesday ..... - 296,970 in bills on Calcutta................ ) At ls 3#id» 
Sea e shitty 430,000 in bills on Bombay ................ L about 86 %» DIVIDEND ANNOUNCEMENTS, 
er aaah 15,029 in bills on Madras...........0..-.++ ) above in full commen 
i ( At 1s 3¥4d, 
neces 238,000 in transfers on Bombay............ - about a cts Oe ar ee a —~ wit 
( above in full 
on Seles 70,000 in bills on Bombay .............44. At ls 3934 Paes sian stated in Cash. eC 
’ ; sida = S|. se 
Next week the amount to be offered will be Rs.1,000,000. Company. ; $4 35 aa 
‘Interim Last Final, Last Bm 88 - 
poke - : Year. * Year an | I 
| Tenders were invited by the Government of India on : — oa Broo 
| Thursday last for sterling bills and telegraphic transfers pay- | Barranquilla Railway & Pier ' . 4 
lable in London at the India Office to the amount of So wee 3a i-% - | —- 
£1,000,000, but there were no applications. .., Banks. Bou 
British Bank of Northern! i Ecus 
CRIION 6 ons cckcscccic 8 8 New 
TREASURY BILLS. aa > Sereno epmangaeson 3 ‘ 4 1B 
The tenders for £15,000,000 in six months’ Treasury Bills | Royal Bank of Australia ....| 7 , ee Rude 
z rt | F Royal Bank of Scotland . nt ll 12 1] : Rudg 
were opened on November 4th at the Bank of England. | Western Australian Bank . 20 20 ul 
: : j ’ : > Insurance. - 1] 
Applications amounted to £26,633,000. Tenders at £98 28 10d | pine art and General In ‘ ioe 
will receive about 20 per cent.and above in full. The average SUTANCE ...--+...-+.0+ 15 alk 
a . National Benefit Life and | 
|rate was £3 13s 6°83d per cent. The following table shows Property Assurance ...., 5 | 5 ke 3atu 
. » Rilic . i Royal Insurance........... | 93% 9x4 : ) 
the amount of Treasury Bills outstanding : United Insurance eaeanread! . s cam 
: Mining. ~~ 
| Hollinger Gold Mines ...... - 3% hua 
| : | Ooregum Gold Mining Co., 6: Jeng 
| Date Issued.| Amount. | Period. an of | | Date of eee ee | 9a p.s. | 9d ps. * 
otment. | Maturity. DS. is ox tay ode oa 9d p.s. | 9d P. 8. i 
aslo i —————— | Scottish Australian Mining. . — 5 et Wes 
£ | £s d/| Waihi Gold Mining ........ gies ae ls p.s.| 1s ps 
May 25 ....| 1,500,000 | 6 months | 21010 | Nov.29,1914 | payanter | 5% | | Clyé 
June 16 ....| 1,000,000 | Gmonths | 2 0 6 | Dec. 20,1914 | Batak Rabit Rubber ....... os | 5 oe Tate 
July 9......; 2,000,000 | 6Gmonths | 210 7 | Jan. 14, 1915 Central P Province Ceyion| ' ~ 7 “ 
Aug. 19 ..../15,000,000 | 6 months | 313 1 | Feb. 22,1915 m and Indica Planters. an é sit ; 
ja ’ . Ceylon aed Indian Planters ‘ - 16 1 ‘ 
Aug. 26 ....|15,000,000 | 6 months | 315 6 | Feb. 28,1915 | Chubwa Tea................| 20 | 25 ia ; a . 
Sept. 16 ....| 7,506,000 | 6 months 218 6 | Mar. 19,1915 | Dekhari Tea ............-. | . a ae a - 
Sept. 16 ....| 7,500,000 | 12 months | 3 8 3 | Sep. 19,1915 | Lanadron Rubber .......... iat. | - 
; | § 5,000,000 | 6 months 3 9 3 | Apl. 10,1915 | Minerakelle Rubber ........ a - 7 im | Nat 
: Oct. 21 ..../15,000,000 | 6 months 31410 | ApL, 24, 1915 Soret Cote Motaten. .. ...| 24 % ‘ :- a = 
E | | ani Travancore Rubber....| 24 % Pd wine ree gre «» Biman ous 
Nov. 4 ....{15,000.000 | 6months | 313 6 | May 7, 1915 Senget Rebber Metate...... . : tee aie at = 
| 7,100,000 paeees | 
os ,100, | oe oe Piaced priv’tely | Singapore Para Rubber ....|  .. i ae | | 
| oneal | Spring Valley, Ceylon, Es- , | 
101,6 CUPBB inc oa scocaccrscceese 24 % oe | o- | me | 
cia 00,000; Pee es SS P ___ | Sumatra Para Rubber ...... ye . 6 | B 
Other Companies. 
EXCHANGES —_ Station Hotel, 2 a } f 
le BG. .ccccccccccccccccece “ eo | 0 
Alexander Fergusson and Co.) i 2s 6 | 
LONDON COURSE OF EXCHANGE. Ansell's Brewery posi t'| - | 12 ; 10 | — 
; Arnol an den Bergh ..| pe ie 124 | 
| Ta ! 
oO i Price Negotiated on ‘Change. ——.. as, sar | 46 : 12 | 
“4 | Usanes. “ques., Nov. 3. | Thurs. Nov. 5. Australian Mercantile Band) 
: i aa, OF ai | _Teee., Mov. 5. | Thurs » Hor. 6. and Finance ........... a 10 | 10 | 
es OY bins -axe  dtanmiss datwwei |3 Months ‘ = | | o- 
i. i rie | TNT TEOreRT RE Cheques | a | a B eo panne | 2 - = 
| 2 Be SI sti ecacakteoGcunkecde 5 Mouths) 18 4 12 Sj)’3 4 18. 6 | Semen Brewery... 8 .s | Ca 
te UI ids 5d, adcedukiaieniedaacle 'Cheques| 11 98 12 02/11 95. 12 00 | Been eee ramwaye ” lk 
|B Be ee a 3 Months| 25 65 2 80/26 80 27 00 | Brisbane Blectric Tramways) | 
ae |: ee Cheques| 26 15 26 30/26 30 26 50 ee tnee+s pene 8 ol sig¢st Le 
1% Bristol United Breweries ..| .. ee 122 | if 10 8 
ze. 5 Lisbon and Oporto ..............| |3 Months) a z DSeunagesten’, Gbk Co... .. 20 2% ae ee Li 
ae te See Pana bn nace Gable, | 4? gog 6? onal “St gp 38 gy | Colonial’and U.S. Mortgage| 6 a oe kee, bee N 
wee | Ditto 2. tL eheques| 4 Sid 4 Sal 4 SP oF) | Goloradonisrate .......-., e [es | Oem | O 
ea ix i i eats eo ee 3 Months| 25 55 25 65125 55 25 65 General Reversionary and «| P 
ae Ditto «oe. eeeeesseseeseeseess| Cheques | 25 17 25 19/25 14 25 36 | y ae ; 10 | ie |} U 
ei Petrograd ...................+++|5 Months tie ne aiken : 7 ; 5 | 
[ Ditto gt innneeneeseinenee Cheques 109 “i2 09 ie ee) 7 | 5 || 
BTS ia in ee ce eS onths het be : : iain ; Au eo - 
p nates cise aed Cheques| 18 90 "19 10/18 85°" 29 Se eile | Ae 
ie % i Spain (Bank places) ............ 3 Months! 443 443 45 4434 indie a ie on) 7 | 
‘3 iis MU ac cantina Cheques | 26 15 26 35 | 26 S 30 | tntocnetanel Hinsscied - 
Switzerland .........-.-se....00) 3 Months, 25 9 26 10/25 © 26 10 |” ‘gouety | al | 0 | 3 | 8 
BE PWR eescennrccanicnes --|Cheques| 25 35 25.50/25 35 25 50 | J, anaP. en.) e 10 15 30 | s 
Ly ————<———« | J.B. BeseeACo. ...... a 15 . | w | ® 
i SourH AFRICA. —— pewne — Keihe+ss ee “ ; 15 
ames Nimmo, Ord. ........ o J 6 
London on 8.A. 8.A. on London. John Haslam and Co, ...... oi ne ee 4 | 1 . 
Sight 0000000000008 ie % dis, | Bight eeeececesceese 4 % dig. Liverpool Nitrate .......... oe 120 180 sn : | | 
SPGNNO coaccodousese BS oo | SGD consncsnnaina 13, : Loders and Nucoline ..... | . . *- F a4 
80 2 | 60 16 London Maritime Investm't) ee } ose yiee 
8 OR CRC eee Seee Peete 19 eccccccccee TLE yy yy Monte Video Gas ........ 3 om“ ¢ “s J 
90 ” eeecceceesece 23 Oe 9 90 es Ceccecceeses $0 98 National Safe Deposit senses ee 3 3 : | i | 
1 1860 ia eeeeeeeeeeee 3g ” " New a Austraiiaa| mn 20 | 14 15 li 
Orders and Handford Steam-;) | 
A eee ; n| % | 
} London on Australia cea Australi Lond Pinner's Hall (Austin Friars)| | : ’ : 
iB Bell! aa neon. Provincial Cinematograph| | 
uying. elling.| Buying. Selling. re oo | 
ee Cable. eeeeeee 99} | ee Cable. aseeese 1013 Scottish Mortgage and Trust} 4 a | | j i |! 
|| $8  OnDemand.. Par. | 99} On Demand., 101 | Seoipsy,,7es and Rubber 10 | hel | 
a 30 d/s eoccce 7 99% 30 d/s eeeces 100§ Scottish Trust of Ceylon.... . 134 Es i | 
60 G/e ceceee ee =| 98% 60 eS siesée 1003 SE BON 6.65 dn ncden cee ° . Sere | 
South Blackpool Jetty....... | | | 
GOLD POINTS — Durham Steel and | yo | @ I 
le WEEE nécviiacsawdwecemmene 
* } | 10 } id | | 
Standard Motor ....... ....| ee dt a ae J | 
The following are the standards for gold points of the | Stepney Spare Motor Wheel) 10 | Be? | 
} rincipal ld ch Swears and Wells ca ee. 4 | } 
| p pal gold exchanges :— eR eens oy + | |1s6dp.s.|\s64p ‘ on ‘a | 
Francs, FRexon. Marks. Gunmen, ollars, ee en ee | Re een ‘4 | | 
Par —r ~ te ng milleforus 4, 139 "8 per mile for us | Wright and Greig, Pref. .... ! 2 pe | | 
er - - — peminmsinanpnanbie <iaapsitnaatiiaaanininitabed 
w—1 





P. mille agst us| 20.33—6 p. mille agst us :: 827—8 per mille agst us * Also bonus of 25 % in shares. 





















































LIABILITIES. ASSETS. 
— i i a a ae Amount Inc. or Dec Amount. Inc. or Dec. 
Tons eae ; Sone - 2.079 é. 4 os 
ld Reco Capital ........ ,079,3 Capital expend. 3,109,202 .. + 92,589 
Crushed. - —- Deb. stock .... 818675 i Investments.... 1,596,277 .. + 83,°42 
(P) Reserves ...... 2,017,232 .. + 135,918 Sparecable.... | 85,843 .. + 11,016 
MINE 33 Ss Profit Credit balances 155,449 .. + 53,510 Stores ........ nil : 11,551 
Bt | =. (V) Deb. interest Debit balances.. 163,909 .. + 17,924 
S| Mil. S Total. Value, unclaimed .. 7,841..+ 136 Remittances .. 10,328 ..— 7,883 | 
Dividends .... 57,236 .. + 147 Bills inhand .. 68,588 .. — 15,895 
2 | — Revenue acct. 33,157 ..— 3,851 Cash .......... 134,743 .. + 16,317 | 
Baramia Mining and: Ges, | Om. | Ons ‘ Total .... 5,168,890 .. + 185,860 | Total ...... 5,168,890 .. + 185,860 
Exploration 817 
axes * e | 7 AU: TRALIAN MERCA i ND FINANCE. 
C m Rost | 18,145 29,825] 9,215) 2,418; 11,63: - SEAGEES LAND & 
idated Gold Fields, June 30, 1914. 
| Weal ‘ew Zealand — LIABILITIES. ASSETS. 
th of Nations... 2,230! £3,726\(P) 1,877 Amouat. Inc. or Dec. | Amount. Inc. or Dee 
ese Mines of N.Z. 2.350) | £3,765) By 1,091 aye é ; é £ 
Matti iNiean’.. °°°°*°*** | 7 3,460 | Capi up - Cash, short 
ine ® cccscces | 1,655) Rekeee fund .. y000 .. - loans. &e. .... 342,513 .. + 185 064 
North Aner tance 6,930 ** . 4,12 Deb. stock. .... 1,913,440 .. — 1,000 |Investments.... 417,488 .. — 41,153 
und h. me sanaha 2,400, 3 936 154] oe ee | Int. accrued on Properties, loans 
: iver Gol pevnp 71650 8,184) 6,010 deb. stock .. SS0l..— 29! on land,&c... 2,244,855 ..— 12,328 
old Estates) es es ar |v) 3500 | Bills payable .. 2,932 .. —149,2%0 Advances on 
‘Oriental Conecliaeie a” rel 1230 6,146 1,85€ Sun. creditors. 277,581 .. + 76,314| wool,&c. .... 17,2%4..— 29,238 
| wes Decnaate’ . A a “ ‘lyygiis:s7 Profit and loss 265,428 .. + 88,516 | Sundry debtors. 173,035 ..— 78.959 
|Stdohn dei peck’? ++] | = | Premises ...... 217.735..— 8835 
Shee . V veseees. a as oe (V¥) 38,000 —— 
I "tee seeeccecccenel CON on 2.364) a bo \(P) { DA ciscan 3,412,888 + 14,561 Boted ...cc 5,412,888 .. + 14,56) 
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Company. 


Breweries. 
Ansell’ s Brewery 
Bristol Unite | Breweries 
Iron, Coal, and Steel. 


ieries 


eee ewer 


Bro somhill C 
Land, Mortgage, &c. 
justralian Mercantile L and 
and Finance seeeeeeeees 
vad rian Corpor ation 
sland & Austral’n Lanc 
Motor and Cycle. 
J B Brooks ann GE. cans dene 
Rudge- W hitwort bh 
a 
rate 


+ te 
1crTate 


Tn 


New Z 


eee eeeeee 


Tea, Rubber, &c. 
Batu Matai ¢ Rubber 
‘amuning (Perak) 
eS eee Tee Cee 
Kuala Kubu Rubbe 
Sengat Rubber 

Telegraph. 
Vestern Telegraph ....... 

Trusts. 

lydesdale Investment 
International Financial Soc 

Other Companies. 
Hotel Cecil 
CR POE 6 ciceeemnenen 
Lady’s Pictorial ’’ & “ Sport- 
ingand Dramatic ” Pub- 


fe Deposit 


eeeeeee 


Rubber 


eee reese 


eee eee eee eeee 
eee 


ee ee 





The following 
of accounts :— 


' Liabili- 
ties to 
Share- 


holders. counts, &. 





£ 


a and Counties 2,550,000 42,810,524 
London and S.-Westn 2,550,000 23,352,318 
Lond. City & Midland 8,780,793 118,086,601 
38,054,325 


London Joint Stock.. 4 ,095,00( 
National Pre vincial 
Bank of England. 
ait alate 
Union of London and 
Smiths eccccccces 


——— 


CRUSHING RETURNS. 


Period 
Ending. 


| Sept. 30 
| Sept. 30 


June 30 


June 30 
July 3l 
Mar. 31 


Aug. 31 
July 31 


June 30 
June 30 


June 30 
June 30 
June 30 
June 30 


June 30 


Sept. 30 
Sept. 30 


Aug. 21 
Sept. 30 


Sept. 30 


Sept. 30 


THE ECONOMIST. 
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STATEMENT OF BANK ACCOUNTS. 


statement shows 











Cash on 
Deposit Cash at Advances, Loans, 
and Cur- Miscel- a pra Call and Invest- Discounts, &c. 
rent Ac-  laneous. . Short | ments. ———— 
= Bank of Notice Loans Discounts 
Eng., &. a +2 3 
£ £ £ & m] £ £ £ 
1,260,145! 46,620,669) 10,458,311'4,704,885'5,266,839 23,880,048 


. 5,000,000 71,712,998 
4,917,708 49,415,975 


4,704,786 47,055,598 





(For last calendar month, except where otherwise stated.) 

















$$$ $$$ $$ 


| November 7, 1914.] 
i 
SUMMARY OP COMPANY PROFIT AND LOSS ACCOUNTS. 


853 


Net ae a: 
Profit Be Appropriation. Corresponding 
Balance After Amount | — Period Last Year 
from Pay-  Avail- | "Dividend. a 
Last ment of | able for | gon Batenes 
Account. Deben-  Distri- | "Ordinary. Prefce. s Net Divi- 
Deprecia- Forward 
ture | bution. —————— — "| ten. Oe Profit. dend., 
Interest Rate. Amount Amount. desta 
£ £ £ % £ £ £ £ £ 

59,415 69,271 128,420 10 20,000 12,500 25,00 70.920 64903 10 

10,721 48572 59,293 i0 25,000 13,800 ‘ 22,493 44,795 10 

20,133 47,371 67,504 20,553 26,811; 20,140 57,502 

124,912 166,516 291,428 124 65,000 226,428 98,112 15 
és 260 260, i. as es =a 260 .. - 
1,165 322,037 323,202 15 225,000  40,00C 50,006 8,202 244,75 ll 
3,411 23,615  27,02¢ 10 9,400 4,692 9,50¢ 3,434 22527 10 

18,508 16,747 35,255 o ee 5,642 10,000 19,613 20,583 
7.423 23,040 30,463 5 8,000 12,00C! 10,46 41,623 74 

15,278 87,616 102,894 100 53,48 25,000, 24,407 111,171 150 

622 1,086 1,708 887 82! 

16.392 30,064 46, 456 10 18,243 23,000 3,213 28,793 8h 
i Dr. 286 Di - ui Dr. 48 wa a 
2,738 15,858 18, 596 1d p.s. 7,083 10,000 1,513 11,713 5 

57,008 461,700 498,708 i 145,55] 320,00€; 33,157 241,363 8 

16,090 16,090 5 5,446 7, 35€ 3.285 - on 
4572 29,374 33,946 3 5,297 28.649 27,606 8 

J7,657 39,882 57,53: 35,00C 2,46 20,079 33,77) a 
6,582 27,109 353,691 7 4,608 20,624 2,256 6,209 30,087 10 
2,374 8,772 11,146 on on 8,750 ‘ 2,396 14,801 3 
1,026 6,271 7,297 3 2,946 1,200 2,002 1,155 5,587 3 


the position at the end of October of banks which issue statements | 


Miscel-| Toran 
laneous.' AssETs 
£ Fs 


2,310,586 46,620,669 | 


| 


SR 


741,735, 26,644,053) 4,387,970 3,095,967/ 4,126,548 11,873,648 | 2,418,385 741,735 26,644,053 | 
5,534,825 132,202,21¢|28,779,665' 10399514 10879978 63,724,856 | 10419583'7,998,623 132202219 | 
2,389,144 44,518,465; 7,684,506 5,700,935' 3,355,298 21,777,730 ee 44,518,469 |} 

737,82", 77,450,825) 13,541,632 5,186,041/ 15192919 43,530,233 ec 77,450,825 | 
2,477,403, 56,811 086) 8,828 394 9,224,459 9,321,002 26,192,868 5,244,363 56,811,086 | 
Te 56,567, 979 12,653,592 7,430,246 6,976,441! 372 56,567 














eee 


WESTERN TELEGRAPH. 
June W, 1914. 





mn 





572 56,567,973 


ANALYSIS OF BALANCE-SHEETS. 











| 





—— 
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’ ‘ 
NEW ZEALAND AND AUSTRALIAN LAND, ship, to arrive, 48s; No. 3 ditto, ex ship. acm 
March 31, 1914. winter, landed, 47s 6d; Australian. ex quay. 2 hard 
LIABILITIES. ASSETS. white Karachi, landed, 478 od. Fk a st 1) eee 
ee or Dec. Amount. Inc. or ba American brands, but more in particular for 14 
2 ountry mak : : 
Pref. stock ...... 1,000,000... .. | Freehold land, ) ean of ee pet which meet with apy 
Ordinary shares 1,500,000 .. : Lea se hold> 2,482,136 .. — 50,174 ; t0 Gearer prices. At a meeting of the Lond n \ 
Debentures .... oven -- = 4,050 lands ...... } om the price of town households was a noes 
Debenture stock 677,400 . . Owing by pur- ac Country flour, Roller whites, range { 
Deb. interest chasers .... 159.758 .. + 4,054 - 5 ae oe 7 : ae ae 298 
accrned ...... 10613 ..— 95 |Live stock.... 582,278 .. + 24,165 | Patents, 30s 6d to 328, ex rail. Of foreign, Minne 
Sundry creditors 70,492 ..— 146  Piant,stores,éc. 78,982 .. + 2,685} patents, 30s upwards; Manitoba, export patents 
Due to the Crn. 53,594... — 3,065 Produceonhand 28,784 ..— 12,622 | 36s 6d; Kansas top patents, 35s 6d to 265 6d: cen d + © 
Cont. fund 670,000 .. + 50,000 Sundry assets.. 1,861 .. + 608 338 6d +0 34s 6d, all landed terms. Australia: NC patents 
Reserve fund 85,00) .. + 85,000 Sundry debtors 25,693... + 5,396 ba 64 ox dos Of wh a ae rat ty 385 fd 
Insce.funds.... 38,745 .. + 2,033 |Investments .. 905,412 .. + 140,186 | 0 30S » €X store. wheat cargoes, choice > Kara 
Balance of re- oS eee . 168,592... + 81,816 | sailed October 21st, changed hands at 46s 10l4d: dit itto NX ahs 
venue ...6..+. 323,202 .. + 67,037 re 


Total ...... 4,433,496 .. +196,114 | Total ...... 4,433,456 .. + 196,114 





POSTPONED DIVIDEND PAYMENTS. 


The following table shows the various companies that have | ditto, November rsth, December, 46s, war risk « vered, 


issued announcements postponing or cancelling their dividend 
payments :— 


Description of Dividends to be Postponed 


Name of Company. or Cancelled. 


Railways. 
Mexican Railway Co... 











lin view of conditions in Mexico, the directors have 
| passed the net earnings to reserve. 

Owing to the war the ordinary dividend of 5 per cent. 
will be paid in irredeemable debenture stock. 


United of Havana 


Other Companies. 

Hong Kong and China | Directors consider it inadvisable to pay usual 
ae interim dividend. 

San Lorenzo Nitrate .. | Declaration of interim dividend postponed. 

International Financial | Directors regret they are unable to recommend pay- 


ee ment of final divider id 
Belfast Pure Ice and | Directors regret no dividends will be paid on prefer- 
Cold Storage ...... | ence or ordinary shares. 


George Whitechurch .. | Directors consider it prudent to defer the declaration 
of any dividend on the ordinary shares. 
.-- | Directors unable to recommend a dividend on the 
ordinary shares. 


Ritz Hotei (Paris) .... | No final dividend owing to the war. 


Lanka Plantations. 





SSS} 


Notices and Ueports. 





CITY OF HELSINGFORS 4} PER CENT. LOAN OF 1909.— 


j 
GOVERNMENT STOCKS, &c. 
| Messrs J. 


Henry Schréder and Co. beg to announce that they 
| have now received the necessary funds for the payment of the 
| coupo yn due on the Ist inst. in respect of bonds of the above 
| issue placed in London, and that such coupons can now be 
| lodged at their counting-house between the hours of 11 and 2 
| o'clock. 

ROYAL ROUMANIAN GOVERNMENT 44 PER CENT. REDEEM. 
| ABLE GOLD BONDS, 1913.—Messrs. J. Henry Schréder and Co 
beg to announce that they have now received the necessary funds 

for the payment of th: 2 coupon, and drawn bonds due on October ist 
| in respect of bonds of the above issue placed in London, and that 
} such coupons and bonds can now be lodged at their counting-house 
} between the hours of 11 and 2 o'clock. 
j 
} 

| 


BENKING COMPANIES. 
BRITISH BANK OF NORTHERN COMMERCE, LIMITED.—The 
directors of the British Bank of Northern Commerce, Limited, 
have declared an interim dividend for the first six months of the 
| bank's third financial year at the rate of 8 per cent. per annum on 
| the paid-up capital, being the same rate of distribution as last year. 





Che Commercial Cimes. - 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


Cereal crops generally continue to make capital progress 
under satisfactory climatic conditions, though some excess of 
moisture 1s reported from low-lying parts. The recent improve- 
| ment in trade has been further followed up this week, both with 
regard to bread and feeding stuffs, but though a steady demand 
business was somewhat checked by the indifference of 
| sellers, while prices advanced for most descriptions. The cargo 
| Section also disclosed a fair amount of activity, buyers interest- 
| ing themselves more freely owing to light shipments, not to 


perma, 
| 
| 
i mention small quantities on passng ge, and a fair business was 
i 
1 
| 
1 





put through at full to advancing prices, North American quali- 
| ties participating most. Supplies of English wheat both here 
und most country markets were on a reduced scale, thereby 
ng the hands of holders, and giving further maintenance 
rices, mote especially with regard “to whites, which de- 
livered up, range to 45s 6d, best reds being ~uoted at 458 per qr, 
504 lbs. Business in imported desc riptions was carried on 
fairly well, while checked in a measure by advancing rates 


; 

| on spot, mainly through continued failing supplies both avail- 
i 

{ 





able and near at hand. No. 1 Northern Manitoba {old crop) 
landed, 49s 9d; ditto, new crop, ex ship, 49s; No. 2, ditto, ex 





shipment, 48s; White Walla, sailed October d's dit 
ing, 46s 10%d December shipment, 47s , 
Janu: airy, 478; Blue stem and white Wa 
November, 48s 6d net; No. 2 hard winter (G ni 
sailed, October 7th, 43s net; loading, ass 2d: due Dut ta } 
458; December shipment, 45s 6d, all exclu rt 


AU il War 


» 408 6d - ™ ‘ 


: re ed Walla. (Sai load 
. combined, early 


ing barley still hardens through sheer scarcity. South Des : 
landed, 28s to 298 6d, according to quality. N : Canad “| 
landed, 28s 6d. Foreign malting firmly held, English teins 
well supported at 30s to 38s, on rail. Oats occupy a et >| 
consumptive demand for both English and foreign, Bahia|| 
Blanca landed, 28s 3d; La Plata, ditto, 27s 3d; No. 2 Canadian/| 
Western, new crop, ex ship, 27s 6d; No. 3 ditto, old crop 
landed, 29s 6d; No. 2 white clipped American landed. as 6a 


New Zealand, ex store, 30s to 32s; 
to 30s; winters, 27s 6d to 29s 6d; Black Trish, 2<s 6d lan ied 
Maize continues to harden with main de pende 
Plata kinds, which are offered judic iously. This quality lande 
30s to 318; ditto, ex ship, to arrive, 27s od; Odessa landed 
32s 6d; and No. 2 white flat African landed 32s. 


English, New whites, 2- 


| 
‘| 
placed on La ‘| 
ii} 
| 


The following is extracted from the report of Messrs H. 


Bathgate and Co., Bristol, dated November 4th:—If Turkey|| 
once be committed irrevocably to the war, it will probablr|| 
mean a speedy reopening of the Dardanelles ; so that Germany || 
is likely to find that her schemes have simply played into our|| 


hands, as shipments of large ‘Ganatitien of grain from South|| 
Russia will then be only a matter of a few weeks. Fortunately || 
none of that grain will find its way either to Germany or her) 
ally, and we should receive large supplies in this country. 

We are sorry to report that our last cable from & uth Aus- |) 
tralia was very unfavourable, and implies that there will be no 
balance for export from that country. 
sible that Australia may decide, even on a short crop, to ex 


Of course, it is pos 








port a certain amount during the following six months, making 
up any deficiency next summer by imports from India, North} 
America, and elsewhere. On the other hand, our correspondent 
at Perth, Western Australia, states that a fair crop is expected || 
in that State. Meanwhile, we are happy to say that reports 
from South America are more encouraging than ever, and 
although the acreage is undoubtedly somewhat short, the pros- 
pective yield per acre is so heavy that we may h pe for liberal || 
shipments from that quarter during January, February, and 
March. By the end of that time we matt be approaching the }j 
new crop in India, and as the acreage in that country seems || 
likely to be considerably extended, de should contribute |} 
liberally to the requirements of the Empire. ooo 
Last week’s shipments of wheat and fl vere liberal, Nor 3 
America being, of course, the principal contributor 30th 
wheat and flour for prompt and near delivery have been firmet || 
in price, with a fair volume of business, while coarse grains 
all kinds have also been in better demand at an average a¢- 
vance of 94 to 1s 3d all round. Millers’ offals have hi d a very || 
considerable advance in price during the last fortnigh - 
lated by an active consumption and some shortage of suppHes. |} 
During the last dav or two there is a little falling off in te) 
trade, and some markets report prices a shade | ver, & ee 
guite possible that there will be a set-back both in regar@ ©) 


values and the volume of business. 


The following table estimates the home consumption of wheat 
during the harvest year 1914-15, contrasted with 1913-14, 191215, 
and 1911-12:— 


| 1914-1915. 1913-1914. 1912-1915. 1911-1912. 


” _ — | 


r outs. cwts. cwts. 


cwts. | 

9,78: 17 487,200 || 

Imports—Wheat (8 weeks to Oct. 24) | 19,076,30C, 15,057,500 19,788,40C IT he | 
Flour os oe | 1,849,490 2,050, 700, 1,438,400) 2,375 <0 


| 20,925,709) 17,088,200 21,226,804 yg 
i .31—Wheat....| 2,481,200, 2,170,700, 2,337.90) deine |) 
Add week ending Oct. 31 es) ED ae saaN ee 


| 
| coe : 
l | 30. 23,817,100) 21,783 
Total imports 9 weeks ......| 23,749,800 19,638,800 ; ay it |) 
— Wheat... .cccccccccces 176,590) 18,600 182: om 
ery Seictcatecaanl 15,200, 31,620, 38,9 46.50 


Net imports ......6..+ -+++-| 23,558,100, 19,588,600 25,594,900) 2461200 | 


Add to this the estimated sales of) a 10 | 
home-grown Wheat .....0000+0eeees| 9,262,700, 6,971,700 5913,50 10,933. || 


: sa z aan 551,10 || 
Nine weeks’ home supplies .. 32,820,800 26,560,500 é 514,200) ~~ \| 





; | a s 4 }} 

Average price of English wheat per) 8 4d | 8 4 8 4 
SOM ioc sete tneacectinns a ° ° il . a ‘ % } 
SPOT CWE... crcccceccereccceces: yon | bashes bushels | | bose | 
“Visible supply” in U.S. centres, bush | 67,471,000 61,880 98,0 || 
vs a = inowts., 36,145,200 33,150,000 ans i 


The 
the Av 


each 


1914 





te 











! 




















































ng is a statement showing the Quantities sold and 
tee age Price of British Corn (Imperial Measure) in the six 

the —s October 31, 1914, and for the corresponding week 
| ee the years from 1913 to I910:— 


i Quantitigs SOLD. 


it The follow! 





AVERAGE PRICES, 


Wheat. Barley. Oates. 








Wheat. Barley. Oats. 


ro" s bsh | rs bsh |  qrs beb | 

| 1S | qeiss 6 192687 0 | 48,895 5 | 
Oc See) 55%440 192,197 32,757 

tI 17..| 715,308 193,086 

| 9 | $1,008 167,422 

- 156,611 


‘| 87,850 
- 95,774 108,647 


a 4d sedis 

37 10 28 23 
37 28 | 22 
% 28 | 2 
36 28 |} 22 
37 29 ae 
37 29 i 23 
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o e 5 } } 
| es 3529 5 | 206,923 17,798 30 22/ 17 
| Me So) Geis 0 183,569 18,774 33 3110 | 20 
|| p ISD waver) eens 4 | 156,658 17,331 35 31.10 | 20 
IS seers) oad 5 (218,331 17419 0 | 3% 3 6! 16 

‘ TEN woeere 


| : THE IRON AND COAL TRADES. 


n The position 1n the pig-iron trade has not changed materi ally 
D we ist week. Business has been on a very small scale, con- 
,inly to prompt delivery, neither buyers nor sellers sh 
a ng any disposition ‘to enter into forward engagements. [he 
me den ind is small, while shipments are hampered consid 
A|| by conditions in the North Sea. Stocks of the metal h 
| eased during the past week. Friday’s Glasgow prices are 
s:—Cleveland, buyers, 495 od cash, 495 3d One month, 
aos 1d cash, 498 444d one month. Market easier, fait 


ss, Turnover about 2,000 tons. Connal and Co.’s St 


y ;: gow: scotch, 1,000; Middlesbrough, No. 3, 103 330; 
Standard, nil; hematite, nil. 





aol There is little change to note in the condition of the coal 
aie justry. The den und shows little activity. Most ade SOTiptions 
th || e sufte 1 conditions brought about by the war. Steam 
ffected by the diminished export trade, whil . 

f be small demand owing to the lighting restr 
have been in poor request owing to the 

weat for the time of year. Considerable interest | 
eal Admiralty’s decision in partly closing the 

Vi 


ng been speculation as to its effect upon 
le 1 


narket has been quiet, and pri 


| e been rather weak. The South Wales ste¢dm coal market h 
sh It experienced a quiet week. There has been_a shogtage of tonn 
nt I h has restricted new business. House coals display a firm 
ed | tende Lhe latest prices are as follows :—Steam coal, best 
te \e tle), 138 3d; steam, smalls, 8s 3d; steam coal, best 
4 rdiff}, 21s 6d; steam, smalls, 7s 6d to 8s. Gas coal, Durham, 
7 23 6d be house, Forest of Dean, 16s 6d. 
| M bro’ rrespondent’s report, dated November 5 
vs :—Pig Iron.—Business is restricted to small 
! t delivery and practically home consumption 
ling to sell forward at to-day’s price of 
r% for No. 3 Cleveland G.M.B. Hematite is weak 
$ quote 62s for East Coast mixed numbers, but business 
} be done at less. Manufactured Iron and Steel. 


ents are very busy, but trade generally is 


Steel ship-plates, £7 5s; steel ship angles, £7; 
tes, £7 58; 1ron ship angles, £8; iron bars, £3; 
23 per cent Steel rails, £6 7s 6d net. Iron Ore. 
ving to the rapid rise in freights, sellers must increas 


es. |} » al ough best Rubio for prompt delivery is 
he mina till 17s 6d, it is difficult to fix a price for forward 
7 cl B Bilbao Rubio iron ore (so per cent. iron), 
Vellivare and L/K Swedish iron ore (60 per cent 

} rade, het t ss; C grade, Cleveland, 22s; F and 

oat piace, | 218; c.1.f. North-East Coast ports. 








BIG WAR ORDERS AT SHEFFIELD. 
2. oo i correspondent writes on Thursday :—As men 
Chath of my previous letters, there are two firms in 
| ore ng all hours on bayonets, and it is quite probable 
al be the or + firm will soon add this class of manufacture 
ote . ‘ ties. Large quantities of sword-blades, too, it 


x ie e being turned out, in addition to a fair 
xu Leta} ‘ Ptivate orders for officers’ swords finished in every 
; 1 


} car gg the output of rifle barrels is very considerable. 


e of e things the huge contracts in hand in the 
pe Ol inance, projectiles, and armaments, an idea 


"en “a of the real position of the steel trade here, so 
ait vere nt war-like requirements are concerned. Be- 

i aad enormous orders for field kitchens. These things 
et nickel steel, which is non-corrosive. Since 

ré agricultural engineers have had their trade 

ko hava ¢ pnt suspended, in consequence of the war, they 
ue mal: eG their attention to camp kitchens, which they 

eae ery large numbers, though the nickel steel is, 
i el ot” ng rolled in Sheffield. Additional mills for this 
H rer : could be put into operation but for the fact 


8S \ B88 | 





ms 


nent 


—_— x» wr 


, et men required cannot be obtained. In general 
0 tucible +: 3 @t€ Now very much better employed, and the 
~ mupie are more active, although still far below the 





—— 









normal condition. One + 2 . 
them is that the de i f S stex ~ 
ment departments, is so gr: that the exist 
Siemens- Martin furnaces is insufficient i this 
Im some cases being melted 1 es 
something very hke a boon vith the re t tl 
steel billets has stiffened notice Besseme 
at £8 and Siemens at £8 ss to £8 7s 6d. But 
sider the quotations too hig i are keeping < 
much as possible. Business g tit 
and even falling prices do not em to té t 
in most cases well covered fi rd West ( 
mentioned at Sos, and East Coast at 68s to 6os 
bers, delivered Sheffield. ; le Te $ pra I 
common irons, though Derbyshire forge « 
s2s 6d or 53s. The bar iron people report a 
but business keeps too quiet for the ke 
ing this week decided to make no nge t 
£8 5s, less discount, for « wn bars Lhe « 
ind steam coal has a similar tends t 2 
South Yorkshire hards is unchanged at 1 > 
utiers e work ng da and night on em 
British and Allied Governments, the laté 
i million knives, million fo nda 
French troops. Entrenching and other to« 
speed toais scvthes, & Lré I petter de 
versea account, and orders wh f er 
en gy t r way here in reasin 
ll round being good New business booked ir 
ible tonnages of high-class steel for Pen 7, B 
Montreal, N« York Gu vil. ( mulp) 
Ameri f for Bk A 1 Rangoe I 
de Janeit ‘ f Bost M Mont 
nd H OU ( ce NI } é f { 
Bomba Sekondi, and Lagos, es for Puert 
f rr 1 1 bk nd cups f Delag 
Our Glasgow respondent (writing T 
This has been ther verv slack busine wee 
warrant market; in fact, the has beén next to 
1.coo tons Cleveland be g dealt n Mond 
nd 49s 44d one month nd more nce Th 
tions ‘ een purely 1 I yet f rep! 
nd : ind 49s 14d l d 4 
[he close this afternoon was 4d to 1d easier, v 
2d to 24d extra, at 49s 3d h and 49s 6d 
thr months’ position has not been tested for 
neither buvers nor sellers being disposed t 
so far ahead. Consumers are absolutely ! 
ings to the covering of pr t wants. Stocks 
cumulating and thereby forcing makers to s 
Scotch brands are generally back 6d a tor 
producers admit the inroad of keen mpetitior 
where values have been brol by from 4s to 7 
builders report the receipt of several inqui1 
the tramp class, chiefly on count of firms 
Norway, and Sweden. Son d tor first 
been booked, and the vard 1 the Clyde 
but there is more work by a good deal being t 
h lg secur 1s that pros fs a not what 
Steel-makers mplain of a lack of specificat 
for heavy sections. On the other h l, 
felt for girders, joists, ang] ind light 
demand for special and for the finer clas 
good request f what mav be illed miscell 
(which used to be drawn from the Continent 
the bigger works are very busy at present, an 
tl full staff An improvement in ndit 
sewing 1! hine manufactures (which is a bi 
tub King and in wire-Tr é nd fer neg 
branch has been enabled t go on double 
tained large foreig nd British Governmer 
port hysiness in finished iron and steel I 
ing up, though on the whole it is far below t 
TIN STATISTICS. 
According to the latest month! ircular iss 
Strauss and ( , the total visible sur of 
amounted to 13,128 tons, which iré 
September 30th. On October 31st, last year 
suppl mounted to 13,049 tons, which c r 
the end of October, 1912 





THE COTTON 





LIVERPOOL, Novem 


On the spot a good business h 


easier rates, but with a steadi 
sold and price fixed and sold 
7,300 bales are American, 

sundries. Imports, 35,309 b 


titv forwarded to the trade is 


are American. The actual qu 


er tone att 


on 

< 
3,500 
iles A 
60.025 


which 2,299 bales are American. 
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has been reported. In Peruvian, quotations of which, as well 
as those of Florida and Georgia are reduced 4d per lb, the 
demand for American continues to broaden out, and a good 
business has been done. The quotations are reduced 6 to 16 


points. 
k 


r 


Brazilian continues in good demand; quotations are 
educed 6 points. 


In Egyptian a large business has been done, 


duced 5 to 15 points. In Peruvian a fair business has been 


Ss 


; 
t 


I 
t 


‘ 







stock of all 


t 


f 


done at previous rates for rough sorts, but the quotations of 


mooth are reduced 16 points. In Mitafifi a moderate business 
} 


has been done at easier rates, and quotations are reduced 25 


} 
| 
and quotations, with the exception of brown, are generally re- 
points. African has been in good demand, but the a 


f East are reduced 15 points, and those of West 16 points. In 
‘ast Indian good business continues to be done. The quota- 
ions of Tinnevelly and American seed Tinnivelly are reduced 
0 points; gther descriptions 10. The quotation of January- 


February delivery, American, was reduced on the 3rd inst. to 
4-25, and that of January delivery Egvptian to 6.95. The 
market was opened to-day for restricted trading in futures for 
May-June delivery American, and January delivery Egyptian, 


re 


The actual 
growths of cotton other than American in Liver 


} + 9 . . 
ool on October 30th proved to be 295,324 bales, consisting of 


sing quotations being 4.24 and 7.04 respectively. 


58,924 bales Brazilian, s4,282 bales Egyptian, 90,122 bales 


Peruvian, 2,688 bales West Indian, &c., 22,319 bales African, 


6,979 bales East Indian, &c. 


LIVERPOOL OFFICIAL QUOTATIONS : October 30,1914. 











THE ECONOMIST. 


which 441,910 bales are American. In Sea Island no business 





(November 7, 1914 
shirtings for China at poor prices. A few mor, sence 
put through for India, chiefly Calcutta. ; 


has come through for certain of the smaller a 





has not been easily accomplished. Some big tract Progress 
Government have been about, and certain m f chattie - 
busy on this class of work. — 
(I.) Comparative Statement of the Cotton Trade 

+ Previous Weeks j ss 

Price, -_—— — mi 

Nov. Price, Price, Price. pr ; 
5, $ Oct. + det t One p iceslPriee, 


Oct. + Oct.4 ¢ 


sit. 29. | 22. 15.) got 























ead sdisd edigdiag 
Raw Cotton—MiddlingAmerican,perlb 455 485 505 5% 530 5 
— _GoodtairbrownEgyptn,perlb 665 675 695 TS fo, 32 
Yarns—32’s twist .......+++00+e-perib O 73 0 73 0 71:0 & 0 O48 
— 40's weft .............-.-perib 0 74 0 7) 9 73 0 8 9 ge 
— , 50's twist (Egyptian) ...-perlb 014 0134 014: 014) oui gt 
32-in. Printers,116 yds, 16 by 16, 32's and "Ss 
BO'B..+-+-eenseeserccesenseesseesees 1¢ 6 14 6 14 915 0 5 4 5 ¢ 
32-in, shirtings, 76 yde, 19 by 19, 32’s and 
G'S. cc cece Ceeeseccsccees ssosoeee 12 5 12 3 2 6 12 913 1 Yr g 
33-in. ditto, 38 yds, 18 by 16,10 Ibe...... 7 9 79 7108 8 0 BQ 8 3 
33-in ditto, 374 yds. 16 by 15, 83 Ibs. .. 6 8 6 8/6 9% 611/71 71 


(II.) Compared with Previous Years. 


* — 


Price, Corresponding Dates in 
Nov. es 
5, 


1914. 1913. | 1912. 1911. 190. 1999, 























| - 4 : d sd sdsd@ spdiga 
eo lw © Same Period Same Period | RawCotson—MiddlingAmerican,perib 455 763 678 $13 792 77 
cia 8 i913, igl2 — GoodtairbrownEgyptn,perlb 65 1005 975 0 82 © lle Olu 
Descriptions 2 fm es Yarne—52's twist .........+.-....perib 0 79 0 103 C 9: 0 Ss Cli 0 10 
Gio Big £18 ¢B5)5 6 Bu! — W's welt ........0..0--.-perib C 7} 0 103 0 9t4 0 Sy 0 11k 01m 
of £'6\i2 £'\k © 3¢! 8 © 68' = — 60’stwist(Egyptian) ....perib C14 0 184 0 l6j 216 O ley oO 
O'42'9 A&R ASR BR AOA E | 32-in, Printers, 116 yds, 16 by 16, 32’s and 
a ae | on a -_ ko ol at a ne aT, BO vievsdvasds eoecccecccs coccsccese 146 18 1:17 S4n7 7 18 5 16 4 
American. Gia ai ai aia) aiaiala a | 32-in. shirtings, 76 yds, 19 by 19, 32°s and 
Bee Estans........per ts «- jaaalinantiihs 22 16 (nmlimml 153) -. | -- 16 | Fb. .coscceeees sovcveneuns eesesvees 12 3:16 0.15 915 6 1678 
Wiorida ditto..... ecccess| co [90 | co [ADE | oc jAl ll oo || 12§' .- - | $8-in. ditto, 38 yds, 18 by 16,10 ibs...... 79 9 789695101 8h 
| §9- i y »Stibs .... 6 8 8 54,8 41/8 5'9 1, Th 
Ora'G O LM MidGM MF G0 LM'GM G OLM ow | 59-0. ditto, 579 yde, 16 by 15, 64 Ibs mat BR . — 
American ............-., 290 3°40 4:14 480 505 580 675 741 7°75 6°91 6°43'6 81 | * European War. + Nomina! quotations 
Brazilian, Mid MF Fr. G F Gd. Fne MF Fr.'Gd. MF Fr Gd. | 
Pernambuco, &o,........| -« 406 5°25 572 .. | .. 7:01 781'.. 630700 ,, 
POEMA .ccccccccccccces! oo | 406 535 672; .. | .. | 7OL'7-8l' .. ao ‘ TRADE 
Maceio .....-sescccece- oe 405 525 5°72 «2 | -- 695776 .. 63070, ., ADE. 
Mossor0, &6.....cccccces| oo | 406.525 572 «- | os | 696'7°76 630 700 ., | THE WOOL 
Ceara ..... edecococcoces| oo | YOSSI TTD co | oo | GOG TIS 630 T00 ,, | clean 
Maranham ...... ccccce! co | 406 5°25 5°72) . - 696776 630700 .. | 5 ’ ek ite 
Egyptian. Pe Bie A | Our American correspondent telegraphs :—The Boston w 
Gemmapeenseangenes pall ee 4+ 4 onilnae market is strong. The mills are much exercised over the Aus 
cee ae » | «+ 520 550 605 620 5° 9:351000, .. nml ggg | Market 1s strong. 
estIndian—Sealsiand ..{..|.. 11 12 13 °° |... \15$ | :. |. \l6g | tralian embargo. 
Peruvian—Rough ......| -. | «>| +» 850 875975 .. | .. (925! .. | »- 11000 | 
Ditto Mod. Rough .... -. |» |715 795 8°4C.. |. 710850 .. 675 8 40 | a rresnpondent. writiag on Thursday, ame 
Ditto Smooth ......06, ++ 480 550 5:0 5°70 58C 7-47 22 $47 661741781 | Our Bradford correspondent, writing on Thursday, says 
Ditto Sea Island....... .. | -- | 74 84 9 i 9 (104 . | LL | The market does not show a great deal of change this week 
African, East, &c, ...... 400 4°60 5°00 500 5°85 660 7:10 750 895 635 6/5 766 | ‘The London advances had been discounted in merinos, as wel 
: ars hr = - *Ss gener , ¢ > maintained at last || 
Bast Indian. GFr Fer Gd. F G Fne8'fn pey, Gd. Fne ver Gd.i\Fne | “5S 1M ¢ eg om Sea —e c "f “ig , telivert 
Surat—Mac.G'’ndSurtee .. | --... .. 470495 ..1..°7 -- | -- | 6 | week’s level. n the case of merinos ces for early delivery 
s s Broach .. 39C 4°05 4-20 435 68 63 Tg £2 Sé | Gr) are still a matter of negotiation, and 2s 7}d-2s Sd is wanted for 
—— Dharwar. -- ss ve oe os ih OB es ote :3 | 64's. For February and March topmakers will t 2s 4)¢ 
u Beccccce @oe| oe “* ee es * ** o« es oe “5 g % ; - . : : ras ea v buvers un- 
M. Gin'é Bhownugpar 7 aes Nee eee ee 6h 6 & 59 53 5 2s sd, but this price 1s not considered attr LCtIVE Ls = 
Oomrawuttee,No.1.. .. -- .. .. -> 6th Gf Sim Sis 5t4 542 |] less they have business in hand that will stand it, in whica 
om No. 2.. i tee aoe aoe at aan! 2 | oe 2s | eo eit St case they are sometimes willing to pay it for the sake ol bs 
M. Gin'd Oomra, No, } 375 5°90 4°05 4-20 435 450 64 64) 6% Sie Sta 5} ; 4 . oa a } for purchasing 
“a EE ca Aah Loe legc.ne bow.) ce 1 Gre. Oth 5 reasonably sure of delivery. But as a basis for | ee 
M.Ginned Khandeish ...- .. .. «- ++ 673 Gtx 6x3 Sys St 5¢z | anticipation of needs it is considered at least a penny too high, 
ie, Geeemnee Gommbtals...| .. | ce | os} ce | co | oe i .. Gd ss 1 Xs ote is and there is a disposition to wait for the effect ot the starting 
waged Pe Seg ee 1 eT ae) Se og te éi or 5a | of the weekly sales in the Australian markets. Cape tops are 
eeees Seereresese +8 ** +. ** ** ee 298 ° “Ss S is r , _ he rv j livery at 28 4 
M,. Ginned Scinde.... .. | .. eh oe . +. |5a | being offered for late December or January deliver) ° 
Beigal tetereese etccoce ee} 6 | oe! oe} ce |. 1) Be 58 53 5 5a 55 | 2s 4id, and users are bidding 2s 34d. For prompt leliv 
— Taare 20 4°35 = $15 5D 545 5 tk 6 é ba 54 Capes are within a halfpenny of a in tops. Spot pri 
a eeee =) es oe *e ee = . ss} reds st ll rule verv high— 20 for 40 8 pre} iTed, 
oe cesewst av | os {be} oo} os )-vel) oc 1 OE bes 5¢| 2. | for crossbrec “ ; 6's. The cost 
Commilla ........ sesere + ee ee ce oe oe 6f Nol. §% « |.. | for 46’s carded, 25}$d for so’s, and 26}d-27d for 50s oe is 
Gocomada, Red ........, Fr) ..{)../../..).. 1 52). oj te |e | of the wool in London is fully up to these prices, and tere ° 
Smyrna, Greck, &c. ..... ..  .. | .. ae ee - than be 


The imports for the week ended Oct. 30th amounted to 53,941 
bales, and the quantity of American cotton reported at sea for 
Great Britain (including cable advices to date) is 162,000 bales, 
against 382,000 bales at the corresponding period last year. 


Imports, Exports, Consumption, &c, 
October 30. 


—_——————_ —__, Inc. o 
aor ae. Dec. 
ales, ales. B . 
Imports Week ending Oct, 30 Se seas <a : weke — 
a From Sept.1........ 335,415 .... 769,329 .... — 433,916 
Exporte Week ending Oct. 30 BBSL cone 7 weet * 
a From Sept. 1........ TESS secce 51,427 ....— 4,384 
Consumption Week ending Oct. 30 | ns ae ~ 
pa From Sept.1........ 390,986 .... 931.845 .... — 550859 
BROER « ccnccciccssces sererecseceeeee 758,500 ..., 597,930 .... + 210,370 





MANCHESTER, November 5. 


During the past week a distinct change of sentiment has 
occurred in the market, and although orders have been unevenly 
divided, the amount of business offering has broadened. The 
chief activity has been in yarn, and a very large business has 
been done in American qualities. The turnover in Egyptian 
spinnings has also improved, certain firms having sold heavily. 
Prices have therefore hardened, and buyers find it quite im- 
possible to purchase on the same terms as last week. There has 
been more inquiry in piece goods, but transactions have been 
most difficult to arrange. Further buying has occurred in 


so little of it that topmakers are in no better position tan 
fore for meeting inquiries for prompt delivery. Some amoun 
of forward selling is being done against recent | Seed 
River Plate wools. Forties have been done at , 
46’s 21d is said to have been made, which is disproportion’t” 
high. Spinners are well employed on yarns for Army Cit 
and hosiery. The difficulty of obtaining adequate pe “| 
dyed tops is a great hindrance to the increase of the output © || 


a eine 
rchases 


Aad 
» s ee, ninded | 
yarns for Army cloths, and the War Office has again remime™’ |) 


A 
. i eoune accepting worsted |; 
manufacturers that it has no objection to accepting 


khaki dyed in the piece. | 


: . wteantat | 

Messrs Jacomb, Son and Co., of London, in their a 
dated November 3rd, write :—A further short series of sa cal 
about 43,000 bales of colonial wool, that had arrived here "?} 
to September 3oth last, commenced to-day with offerings at | 
four catalogues of 8,300 bales. A large number of bayers P| 
in an appearance, and wool being much wanted, strong ‘os 
petition was forthcoming, except for inferior, very on 
wasty scoureds, which were neglected. The selection - the 
the five days of sale will be principally of merino growt Its 0 
supply of crossbreds being extremely limited. The = co 
to-day’s offerings, which comprised a representative *Merio®s 
as compared with prices ruling last month, show for a sin per 
(except as above), par to 5 per cent. advance ; crossbreds, ™ 
cent. advance. 





: : alues 
Our Leeds correspondent writes :—The course fe ae 


continues much as it was expected to do. The 
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r crossbreds and the best merinos, but the the same number in 7 r g, s rema 5 j 

gain _ . the latter, both greasy and sc ured, have | of wool, tops, and cotton are bx ny one 9 i 

gorst descT!pen-aerably. It must have struck many people | soldiers, but at Lille considerable damag 7 tise Mente Yee 2 | 

ae + two or three months how strong the demand | factories. Whatever Germany is taking is being paid for wel 
so? ie how weak for others. Why cannot it be | up to a m rket valu: 

insoresen liv. or at least why should some sorts be even un. | | 

— ot vy The e »mbé argo he is limited « mpetiti nt | —_—-——_——__-————_ | 

a ne, and the home trade understands, and is | | 

nsumption of certain classes of staple only.| BIDE, LEATHER, AND ALLIED TRADES. | 

to buy long halts merinos, not short, faulty | | 

the machinery in Yorkshire is fitted to use the | a 














Continent, however, the opposite is the case. | (BY OUR OWN CORRESPONDENT.) 
' botany yarns the French, Belgian, and also Tits. + Nail a i} 
nt short. merinos. Their Schlumberger | ee ee ee ye meant nee 7 
: : , rter wool better than our Holden and Noble | market in Bermondsey, and although best heavy ox hides mait | 
: take out less noil. This is all in their | tained their value, seconds and heavy calf declined slightly. |] 
: mule-spun yarns, particularly for hosiery, | Some anxiety prevails in tanning circles in regard to the posi- |} 
‘ lraping qualities of their dress goods, even | tion taken up by the Government, who irs 1 
4 . ‘ m what we consider second-class merinos, ltanners asking them to state their amount of nec Decale 
’ « he at the fact that they can so use these wools. | ipacity, é This is considered to b ” 1 
non again, they all purchase big weights of burry and seed\ ome form of control over leat 
rinos, wh they carbonise and work up beautifully. Inci- | jgea of preventing any further ad\ 
| may say that it costs less to carry wool to Verviers | hold to be unwarranted considering the price of rt 
- eoured and carbonised than to Bradford. The English | ¢ gn hide market is quiet, and the only dema f 
vay companies seem to work on the principle of rates as | hides suitable for sole leather purposes 
, as the traffic will bear, plus 50 per cent. Above we have| The Atmel for leather remains as brisk as « 
~ veason why short, burry, faulty merinos have suffered most | large northern yards are bare of stock. Prices a ' 
» enries. and though the cessation of hosiery yarn imports | and compared with values of a month or two ag 
' the Continent has made the few mule-spinners in this quoted at 30 to 4o per cent. up. Bends, shoulders a1 
) ry busier than ever they have been before, their consump ire wanted in every direction, and tanners are ve La 
- son of these wools is negligible compared with what the Conti- | of booking any contracts ahead. It is significant, too, 
, uses War Office is allowing the use of American sole leath 
——-— boots for the Territorials and Allies, and it is considered qui 
‘ COLONIAL WOOL possible if the stringency in regard to British leather is not 


relaxed by holders that American stock may be allowed for boots | 
for the armies in the field. 

There is a slight lull in accoutrement work, although Walsal 
ind Birmingham firms are working at high pressure on old 


FROM A CORRESPONDENT.) 


Pastoral conditions in Australia are none too satisfactory, for 
; this time the weather will be warm throughout the country 
i there is still no news of a good rainfall in South Aus- 
tralia, Victoria, the Riverina, and the north-western portions 
{ New South Wales. Anybody with practical knowledge of 
pastoral life in Australia knows how great is the evaporation of 
moisture when the days become warm, and sufficient rain has 
not fallen in the States mentioned to make one feel that things 
re “safe” for the current summer season. Writing under 
jate of September 17th, the principal of a well-known Adelaide 
firm of wool brokers says: ‘‘ The weather still continues dry. 
We have had no rain yet beyond a slight shower. Stock are 
simply pouring into the market every week, and stores ere 
slling down as low as 6s. It is a most deplorable condition, 
ind goodness only knows what will happen. The country is 
absolutely destitute of feed, and as dry as it usually is at the 
jjend of the summer. The scarcity of water, too, is a great 
rouble, and we are not allowed to water our gardens. It 
looks as if we are going to have a water famine very soon. 
I} ( Chiefly owi ing to my efforts we have resumed the auction sales 
sheep skins in Adelaide, and owing to enquiries from Maza- 
|met, on Monday last, there was a good demand for skins. Best 
metinos are fetching s'%4d per lb, best comebacks up to 644, 
and lambs about sd per Ib. Hides are selling readily every 
week at about an average price of 6%d.” 
Considerable selling forward has been done by Bradford im- 
Porting topmakers, and many firms are under obligations to 
deliver tops in January, February, and March, a few hundred 
| packs also having been sold for delivery in December. It is 
|| Noteworthy that good 64's tops have to be delivered as low as 
'\28, and although that price is cheap, those who are intimate 
vith the market know that wool was bought in Sydney and Mel- 
2d wurne privately when things were at the blackest at the be 
e gimming and middle of September to deliver the tops at that 
; igure a ae ut a loss resulting. Last week one well-known firm 
d ‘isposed of sgl ghts at 2s 344d, while others sold at 2s sd, 
nt tod as high as 2s > 4 was made for a spinner’s 64’s. Melbourne 
seing weak in medium and faulty merinos shows distinctly the 
ae, course of values in the future. Given free offerings 
that pene a shipment of wools, there is reason to believe 
asonable prices will soon be ruling. Any firm hav- 
ing sold forward at 25 314d upwards for February-March de- 
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comtracts. There are still outstanding contracts not vet | 
for a large amount of n nilitary equipment, whilst inquiries have | 
been placed for surcingle pads, sword and bayonet leathe1 1 
ind other equipment. | 
In the fan y goods trade business is reported as quiet, | 
spite of the talk about capturing the Continental trade in this || 
direction. 1 
| 
| 
| 








JUTE AND FLAX TRADES. | 


Messrs D. Pirie and Co.’s Dundee report of November 3rd is || 
as follows :—The jute trade continues dull. The linen trade is || 
firm, but slow. pute: Calcutta market was cabled as firmer 
yesterday, with mills buying, but this information was rather 
contradicted by the evidence of cheaper sellers, and business || 
very quiet all round. First marks are now offered at £16 15s, 

i 


and Daisee 2 at £15 10s, November /s/. Afloat prices are very 
irregular, but values are now moving nearer shipment limits, 
while spot prices are nominal. To-day, unchanged but idle. 
Flax: The situation remains unchanged, with next to nothing 
available for sale. Any business carried through during the 
past week shows a decided rise in prices. To-day, unchanged. 
Yarns: Jute yarns are still finding a very poor market, with 
prices on the easy side. Linen yarns are firm, with an upward 
tendency, but business is limited. To-day, jute yarns dull. 
Linen yarns firm but inactive. Cloth: Jute goods dull, and a 
very limited trade, makers being unable to find a market equal 
to production. For linen goods the demand both from home 
and American markets is disappointing. Canvas makers are 
actively employed. To-day jute goods very quiet, and tending 
easier. 
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af | | ey die y to be able to cover in Australia at a profit. “a-98 “PIPE PERFECT” 05 -B9: BBS. é.- 5, 2 , 
4 <ton of the week has been the opening of the sixth series Co x) 
| eaied in Cote home trade being very strongly repre a PLAYER’ > ee 
ae. eet. There area few F re nch buyers over, <P e ghia, 
lithem thove on g Ly thing, for the simple fact that none of G ec) 
rll apn a k to Roubaix since the Oc tober series and chy os 
i | eebites 2. = give any reliable information as to what is ©» 2 
st Hoenn in the North of France. On October 15th a Bradford a << 
a || Hl Sut ag aon rd from Roubaix that mills then were inta¢ t, a (In Three Strengths). $e 
i | lute certainty . ‘ ve 4 i of the eer hee — ¥ - aah Ce . d Sd ee) 
| ee tate Several o em uyers have not had a y3 oo 
il Ones ng ay m Roubaix-Tourcoing since the beginning of yy, Mild and Medium as sania a | 
| Straishs oe SACS shafty gone rs to anticipation. Good eo (1/8 per }-lb. Tin.) ap | 
se .\-STown shafty combing wools are about « per cent. we . ox 
Gitte —s™ pmakers’ wools show no change, while the & White Label - 4: d. per OZ. “<p 
10 Der cent a ng Continental wools are often down 7% oe ion. | 
: - ; a few lines of greasy crossbreds prices are ~ehs P132 = 
de Clouds and advances anywhere from 10 to 1« per cent. are LPS IRERI RIES ITB SID" 2 RI BE OTB RAE ES Coy | 
i = oe the cay. Slipes are about a wood 5 per and. SVOSOCOCOT VOT vv Soyo Vs POPs WoYyoy SH 
HI Since wr} eee. tinly think merinos have touched the top point. 
i woo] trade 7 = P 29 gentleman connected with the Roubaix 
|| ‘lthough there is cleat that city last week has affirmed that | 
i Tea ut 1,000 German soldiers in Roubaix, and 
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SPICE.—No public sales held, 


it 


BLACK PEPPER firm, but generally quiet. Sino 
quoted 6d; Tellicherry, 6d; Campane, 6d. Per een ON spot, 


i\ 
. : arriv Smee | 
pore, October-November shipment, sellers, 42d, c.f, andi Singa. | 

WHITE PEPPER slow, but rates firm. Singapore. on .. 
buyers, 113d, and fair Muntok, quoted rs odd. For arrival Site,” | 
pore, October-November, sellers, 9d ; Muntok, Se; tember-Oere™ 
shipment, sold, rofd, and ditto, October-November, at gad oe \ 
c.f. and i. 75° *0 44, | 

CLOVES quiet, but prices steady. Zanzibar, 
quoted 8d. 

JUTE.—Market ruled very quiet, and values largely nominal i 
Native first marks, spot, Dundee, sold, £28: ditto ‘Wenniies | 
sellers, £17. Mango, afloat, Dundee, done 21, cf. andj “Cal | 
cutta entries for last month, 300,000 bales, against 488 009 bal 40 
same time last year. ns 

HEMP.—Manila market exhibited aquiet tone. F.C., October. 


December, shipment, sellers, {23 108; G.S., sp it, £18: ditto 


































































FOREIGN AND COLONIAL PRODUCE MARKETS. 


For Reports of To-Day’s Business and Public Sales see “ Postscript.” 


Mincing lane, November 6. 

SUGAR.—The market continues in the same quiet state, and 
second-hand parcels are only saleable at much under the Govern- 
ment rates. British refined goods, however, remain in fairly good 
request at steady unchanged rates. Tate's cubes, No. 1, sold, 31s; 
No. 2, 3086d; nibs, 29s 6d ; crushed, No. 1, 28s 6d; fine granulated, 
28s; standard, ditto, 27s 6d. Lyle’s granulated, No. 1, 28s; 
No. 2, ditto, 27s 6d; white crystals, No. 3, 27s 6d; yellow 
crystals, 26s 3d. Of foreign, W.S.R. cubes, on spot, offered at 
31s; and granulated, 28s. American granulated. spot, done, 
27s 6d; white Java, spot, 26s; afloat, done, 22s 9d to 23s, now 
sellers, 22s gd. Italian granulated, spot, sellers, 26s 3d.; and 
Spanish ditto, 27s. White Mauritius, spot, sold, 25s. 

Imports and deliveries of raw sugar into London since January 
1st to October 31st, with stock at latter date :— 


n Spot, i} 













1911. 19132. 1913. 1914, | October-December, £18; and January-March, /18 158, c.f. and; || 
Tons. Tons. Tons. Tons. | New Zealandi nactive. G.F., January-March, sold, f22; Hpr |! 


October-December, sellers, £21 15s ; and fair, f21, cf. andi 


SHELLAC.—Spot market ruled firm. Fair T.N. orange. on ew |! 
done 57s to 58s; ditto, fine marks, at 70s to 80s; free to slight!. | 
cakey A.C, garnet done 60s. Futures nominal in absence of bys. | 
ness. | 

GAMBIER quiet, but steadily held. November-December sh | 
ment, good marks, sellers, 19 6, c.f.and i. ™ | 


INDIA-RUBBER, — A fairly good business was transacted in| 
plantation, and rates moved in an upward direction. Plantation || 
standard crepe, on spot, sold, 2s 33d to 2s 6d; November, 25 ai 
to 2s 6d; December, 2s 34d to 2s 53d; smoked ribbed sheet 
spol, 2s 53d to 2s 73d; November quoted 2s 7d; December sold, | 
2s 4}d to 2s 54d, now quoted 2s 63d; fine hard Para, spot, sold, || 
2s 74; November, 2s 7d; December sold, 2s 64d, now 2s 7}4// 
buyers ; ball, spot, sellers, 1s 11d per lb. : es 


COPRA.— Market quiet, but values fully steady. To Londen: 
Ceylon, October-November shipment, £23; Malabar, Oct ber-|| 
November, £23 10s. F.M.S., Singapore, October-November, 
{22 15s. South Sea, October-November, f21. To Marseilles: || 
F.M., Straits, October-November, {21 10s; Manila, October. || 
November, £21 5s; November-December, {20 15s. To Holland 
Java, October-December, £25 10s; Cebu, afloat, Marseilles, 
£24 10s, c.f. and i. 

METALS.—Private market for tin ruled firmer. Standard, cash, | 
closed at £136 10s, and three months at £137 10s. Copper quiet 
and prices tended easier. Standard, cash, settled down a 
£49 178 6d; and three months at {50 12s 6d. Lead fully stead, 
English, £18 ros; and soft foreign, £18 to £17, as to position 
Spelter quiet. G.O.B., £24 tosto {24 Antimony Regulus, spot, |) 

55. Quicksilver firmer, at {11 to {11 5s. 

TALLOW.—Market firm. Near parcels, afloat, 6d dearer, and 
very little doing for shipment. At public sale 123 tons of better 
coloured and 85 tons of inferior were offered, and all sold at an 
average advance of rs. Australian : mutton, fine, 37s ; fair t 
good, 33s 6d, 35s 6d; dark to dull, 27s 9d to 30s ; hard, 33s. Beef: 
sweet, 36s; fine, 34s; fair to good, 29s 6d to 31s; dark to dui, 
27s, 28s 6d. Market letter unchanged. Town tallow, 29s; melted 
stuff, 19s per cwt. Rough fat, 34d per 8 lbs. 


OILS.—Linseed firmer. Spot, pipes, landed, {23; barrels, 
landed, £23 Ios. Hull, naked, spot, {21 10s. Rape, 
English refined, spot (barrels), pale, £34 5s; ordinary 
brown (naked), spot, £31. Ravison (naked), spot, £309. Japas 
(cases), October-November, £27 5s. Cocoanut oil, Ceylon, spot, | 
£48. Cochin, spot, £56. Cotton: crude, spot (pipes), £24 10s 
refined pale, spot (pipes), £24 Ios; sweet (barrels), £29 108 
Lard oil, English (best), £56 10s. Soya bean oil, Oriental (cases) 
spot, £25. Petroleum: American, 7}; water white, 5} 
Russian, 83d per gallon. : 

TURPENTINE firmer. American spirit, on spot, 325 2 
December, 338; January - April, 33s 9d per cwt. » 
liveries week ending October 31st: American, 1,537 barrels, 
against 1,920 barrels last year; French, 329 barrels, again 
132 barrels; landing, American, nil, against 2,037, French, a8 
against nil; afloat, nil American, against nil; stock, ll 
barrels American, against 47,737 barrels; French, 1,292 barre’s, 
against 3,744 barrels. A 

OIL CAKES. — Linseed: London made, £8 ros to £8 155 & 
mill; American, £8 ros; Canadian, £8 7s 6d, ex docks. ioe 
English, £5 15s to £5 17s 6d; Bombay, £5. Cocoanut, ob10?%; | 
£6 15s; round, £6 15s. 

ROSIN.—Common strained, on spot, 8s 3d. 


LINSEED stronger. Calcutta, spot, 47s 6d; October-Novemoe i} 
478 94; November-December, 48s; December-Januaty, | *'|| 
Bombay, October-November, 48s 6d ; November-December, 455 * 

RAPESEED largely nominal. i aia i 

COTTONSEED dearer. London, Egyptian, afloat, £5 58 147°") 
per ton, as to position. 


Imported ......++++ 192,820 ., 210,280 .. 261,890 .. 198.460 
Delivered .......++. 198,580 .. 224,160 .. 250,360 .. 204,560 
Btock ....ceeeceeeee 12,770 .. 22,490 .. 28,200 .. 21,670 
Btock U.K. ........ 45,900 .. 42,560 .. 70,490 .. 38,240 


RUM quiet, but values generally unchanged. 

GLUCOSE steadily held. English and American liquid, on spot, 
sellers, 13s 14d. 

COFFEE.— At public sales fair supplies were offered, and met a 
good demand. Central American kinds ruled firm to dearer, 
Dumont being 3s to 5s per cwt higher. Vera Paz, common to good 
bold, 64s 6d to 83s 6d. Costa Rica, common bold, 65s. Colombian, 
good to fine bold, 67s 6d to 72s 6d; mid, 57s to 64s 6d. Mocha, 
longberry, 89s. Ecuador, bold palish, 54s. Guatemala, common 
to good bold, 64s to 74s. Salvador, good bold, 71s; mid, 65s. 
Mexican, good bold, 7os 6d to 73s, Washed Dumont, extra bold, 
66s; bold, 64s to 67s 6d; medium, 59s to 63s 6d; small, 48s 6d to 
578; peas, 55s 6d to 61s 6d. Unwashed Dumont, extra bold, 55s 
to 59s 6d; bold, 56s 6d; medium, 51s to 55s; and small, 50s to 
51s 6d. The market for spot parcels ruled steady. 

Imports and deliveries of coffee into London since January rst to 
October 31st, with stock at latter date :— 

1911. 1912. 1913. 1914. 
Tons. Tons. Tons. Tons. 
Imported .......002 50,500 .. 27,770 .. 33,280 .. 41,900 
Delivered (home use) 12,560 .. 13,620 .. 12,260 .. 12,420 
Export ....ceccceee 27,970 .. 14,620 .. 18,740 .. 21,120 
| Stock .esecccscese 11,750 .. 10,230 .. 10,360 .. 18,850 


COCOA.—No auctions were held. A firm tone prevailed in the 
private market, and dealings were of fair extent, Guayaquil, 
Caraquez, sold, 55s to 57s; and Ariba, 64s to 65s. 

TEA.—Indian sales this week amounted to 37,015 packages, 
| which met with animated bidding, and prices have showna further 
| sharp advance for practically all descriptions. Leaf kinds were 
, 






} 
} 
\| 4 
|| petition at higher rates. Pekoe, common to good medium changed 
|| hands at 9}d to 1s 2d; broken pekoe, common to good, 9}d to 
|| 1s 44d; orange pekoe, common to good, 93d to 1s 34d; broken 
| orange pekoe, common to good, 93d to 15s 54d; fine, 1s 94; and 
}| pekoe souchong, 9d to 11d per lb. Ceylon offerings totalled 
|| 6,302 packages, which passed off with a good demand at dearer 
jj rates, The strongest inquiry was again for leaf descriptions, and 
|| prices were $d per lb dearer compared with last sales. Pekoe, 
i] common to good medium, realised 83d to 114d; broken pekoe, 


| 83d to 113; orange pekoe, common to good, ofd to 1s 03d; 
broken orange pekoe ditto, 9}d to 1s 23d; and pekoe souchong 8d 
|] to g?d per Ib. Java oiferings of 3,400 packages met a good 
demand at dearer prices. Pekoe, medium to good, sold, gjd to 
|}; 11d ; broken pekoe, common to medium, 8d to 104d ; orange pekoe, 
|; good medium to good, rofd to 11d; broken orange pekoe, 
|| common to good, 8$d to 1s o4d; and pekoe souchong, 9}d to 10d 
1} 

| 








|} per lb 
FRUIT.—At public sale this week, 260 tons new Valencia raisins 
|| were brought forward, compared with 256 tons at corresponding 
| period last year. Keen competition prevailed, and all the offerings 
| were disposed of at 2s advance. Half-boxes sold at 36s to 37s; 
|} quarter-boxes, common to medium, 39s to 45s; good to fine, 46s 
|| to 56s; and choice, 57s to 60s. ‘One-eighth boxes, good, 47s to 
| 50s. Seedless, 35s:to 48s. Privately, a large business transpired 
in half-boxes at 37s to 40s. 19,515 packages Muscatels were 
| offered in auction, and nearly all sold at firm to again dearer prices, 
| most noticeably good to fine. Very common clusters realised 39s 
| to 48s; common to medium, 50s to 60s; fair to good, 62s to 86s; 
| fine to choice, gos to 105s; and extra choice, 115s to 127s 6d. 
|| Loose, 33s to 37s. Privately, currants were in good demand at 
|| full to firmer prices. Pyrgos sold at 24s 6d; Amalias, 25s 6d to 
' 
' 


| 26s; Patras, 26s 6d to 27s; Gulf, 27s to 29s; Vostizza, 28s to 36s; 
|} and small, 27s to 31s. Sultanas 





The market is practically cleared 
|| of new crop Smyrna, and fresh arrivals are awaited.. Old crop sold 
|| at 34s to 42s; and Greek, 42s'to 65s. Figs ruled firm, and layers 
| very scarce. Pulled sold ai 7os to 95s; and bags, 29s to 30s. 
|| Dates—Hallowie, by first steamer, quoted at 16s to 16s 6d; Khad- 
|| rowie, 138; and Sair, 12s. 

i RICE steadily held, with a fair demand. No. 1 garden Siam, on 
| spot, sellers, 11s 3d. Rangoon, two stars, 12s; S.Q., October- 
\| November, 1os 3d per cwt, ex quay, Liverpool. Rangoon beans 
\ dearer ; spot, done £15 tos to £16; afloat, £14; and November- 
| 
. 


POSTSCRIPT. Friday Bvenist | 


4 ang 
Cane sales easier. 840 bags crystallised Trinidad ere offers 4 
bought in. 1,852 bags ditto Demerara, partly sold, oe to good | 
26s 6d to 26s 9d; 1,256 bags Surinam sold, low ™ wall 
yellow, 25s 3d to 26s; 147 bags Surinam syrups $ 


December, £13, c.f. and i. greyish, 15s to 16s 6d; 226 bags Demerara bought in; 





SUGAR.—Home refined goods unchanged, with a fair demane. || 


old, low to m |} 
61 barre |} 


December, £x5.cfandi "| eteyish, 15s to x60 Ga 6 bags Demerara boughtin: 8° 
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ly sold, dabs-at 17s; 519 bags ditto, 270 | Standard cash quoted {50 7s 6d, and three months £51 5s. Lead 


! Nevis Muscov: 
St Kitts ¥ 
in. F oreiz 











do, part 
wuscovado, and 8 hogsheads Muscovado Barbadoes 
‘n kinds slow at about late rates. 


COFFEE. _Brazilian receipts since July rst total 4,351,000 bags, 








quiet. English, £18 10s; and foreign, spot, about £18 2s 6d; 
with shipment, {17 15s to £17, as to position. Spelter, Novem- 
ber, sold at {24 5s; and January at £24. Quicksilver, {11 to 











t 7,667,000 bags in 1913. Auctions passed off steadily. £11 5s. 
eas. 7 Business proceeded slowly at nominally late rates. 
BBER dearer. Plantation standard crepe, spot, sold, a ? 

INIL-RUBBER 2 November, 2s 6d and buyers; December, LONDON CATTLE MARKET. -NOVEMBER 5. 

= sid and buyers ; smoked sheet ribbed, spot, done, 2s 74d. Fine ER AS, De Soe a 
| hard Para, spot, buyers, 2s 74d per Ib. Inferior beasts.......cssscseseee 3 é | Prime tats . 70 

nT ANILLOES __A small supply in auction met with quiet support | Middling ditto................+. 4 6] Inferior lambs ...........00000++ oe 

v anally previous prices. Prime ditto «..-.-seseeereereses § 4] Middling ditto ...+....+.++++:04+ ; 

t gen ; n © SHEOP 2... csecrececccees TEGO i800 . . ccccccccccscccevcese 

a fOPRA—Firm. F.M.S., Singapore, October-November, buyers, | middling ditto................., 6 0| Calves, Fitst......00c.ccooooc 
'| +59 «g: F.M., ditto, sold, £22 and buyers; and Manila ditto, a 

f2 ool {21 7s 6d. LONDON POTATO MARKET.—Novemoesr 5. 

buy METALS.— Officially best selected copper was fixed at {54 10s " —_ — 
| to i _ Private market for tin dearer. Standard cash quoted | rincoins ......... ae 310 0 
(138 5s, and three months £138 ros. Copper ruled firmer. | British Queens...... socceeee 312 6| King Edwards ................ 312 6 
SS a Eeeccpeneenbanaeees pene 





Commercial Times.—Wieeklp Price Current. 


_ The Prices in the following list | are Tevised with the assistance of an eminent firm in each department. 
|\DYE STUFFS, &c.— 5s a 5 



































LONDON, PRipay. SUE SESE. Os. 4 METALS—B. Copper 2s 28 ; . d 4 TeLLee oe ion. A 4 2 4 
a nom ton nom common Aus mutton 
ae 3 tb 6 3h JAPAM n-ne “22 20 Beat selected". 410 55 6! Fine -14 9 80) , Do  deef.... 37 0 % 0 
8 0 rm: Bengal .... 2' Sheets strong  .. lmsaan i @8&8@8©==£—”—”—~—~«*”*«*d:C RS wcwccccccececse 
Berm wove 5 8 ef Madras, dnger eceese 20 0 25 9 || Standard ......caah 5¢/7/6 ¢/0/0 BAGO— Svtiiiccancd oo 4 BAe aks, fa r lb— 
Gambier, Iron, per ton— 16 0 18 © EL Flake, fair...... ! 
\Outeh, ord. to fair.... nom Bary Welsh Port 719 8 8 flour ........+++. oon 6 ers, -aena 7 eas 
58 8 61 0 DYEWOODS— & s £ 5 Staffordsh SHELLA wt TAR dock 0 
a2 0 6 0 Brasil -jico-<-per ton 1010 12 9 Birkenhead . sm Ce samsao re 72 0 75 0 a. nom 
com | eben. 6 8 6 6 | Heemn, Sebenbend $ 6 6 0 (gueeend: tal to Suc 0 2 8 TRA~dut <A por 
Lond 8 18 9 5 Garnet Lac, AC cecece 0 0 Congou— ommon 3 64 87 
Pe Sees S| Rees ey ae ee Ce 
0 65 0 Honduras.......... 6 6 6 &| | Welsh Ports...... 6 0 510 ‘spot TN aiiet vale. 88 . ¢ tan 24 ee 
“Tl 64 @ 88 GO| Jamaica............ §19 8 0| Do Mdisbro., f.o.b. 51/0 0 0 December value...... 63 ¢ 0 0 ““qongné common 7 7S 
per 1, eeeeces - 610 : | Beotch pig iron, cash 57/6 a © \Oaleutta ............ 24°) Rupees. oe ss 
fom. | BLEPRANTS rier» ewt. ade cash. S10 J) es 3h 
“orf Dp En z Da’ ee, eee ee 
Rindiafreord.«i.wid.s7 9 68 0 \Soft, 01D & upwards 66 8 15 6 ed ee oy ee Hyson, com. tofair.. 9 1) 0 8 
Do good to fine .. 0 [iia ver tem, a8. 2e:e £28 gaictafr ver. bottle 11/0/) 11 $/) | Taysaam Kahin B 6 10 O ,, FMOM.......renenee 1 1 6 
Moss, long berry -. £9 0 35 els ne Se . noms ter, OB. ..--... 26/5/0 (/0/6| Oanton ...-...4... 9 0 1¢ 9 Young Hyson..--.2.: 23% 
fang tore dvds §5 058 § is = lah ago Wi $3 SS ites end Oni SS 
Greenish ......-++ 66 0 72 2 | FRUIT—Per ewt. Duty 2. iepiaet oaks... 1385)" t/0/0 Japan. 7727777235 0 18 0| Brokenand Fannin 8 7 0 7% 
Genta Bicaord. tomid.63 0 68 6 \Currante—New Cr Crop 2 4 8 @ Tin-plates,_ per box— sae Hain. ikaw ia ib 6 7 6 Broken Pees tenet a " 
to fine. . 0 8 0 eees . 2% 0 35 O |, Coke, LC........... 0 Fair to good 3 
"Good to | Panariti...2.2.2.227 23 0 3) 0 Zinc, Belgian Sheet. nc € 38 
seat. 66 6 00 0] Gelicececcsceseseses 7 0 23 ¢ Antimony, Regulus. 58/0/0 (10/0 PRAORE Revver, white—per tb, | ine. ----osse wreai 
Mid. to fine . 0 75 0| 0 2% 0) Singapore, tair White 11 0 1lé Pokos Gonskeng.""” 
Foxy descriptions... Soo ; ; = ——, p. ten — | Black Singapore .. 6 ommon eee neues’ 740 «74 
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No. Aof 
THE CANDID 


Quarterly Review of Public Affairs: 


POLITICAL, SCIENTIFIC, 
SOCIAL AND LITERARY. 
Conducted by 


THOMAS GIBSON BOWLES, 


Price Five Shillings Nett, or: by ee 20/- 
per annum, post paid to any part of the World. 
Reading Cases in blue calf leather, post free 7/6. 
CONTENTS. 
Tue ConTROL OF THE 
rEA WARFARE. 
The I Tue City 1x Wark. 
1¢ Purpose, ‘ , : 
Tan Peseweees, Mercs- Income Tax as Wak Tax 
TION. A Fiontine Captain, 
Home Rule—so far. Lord Dundonald. 
Tuer Laws or War. PoLanD. 
THe Derapty Hacve Tae War AT SEA. 


‘ONVEN’' NS. . . 
CONVENTIONS THe KalsEer. 


Adulterants of the : | 
Laws of War for the THE War By Lanp. 
The First Phase. 


Destruction of Sea | 
Once More. 


Power. 
On sale at all Newsagents, Booksellers and Book- 
stalis, or from the Publisher, 
F. H. GARRATT, 26 Maiden lane, Strand, London, W.C. 


THe Wak. 


The Tap of the Drum. 
Our Cause 


- DOMINION OF CANADA 


THREE PER CENT. LOAN, C.P.R. THREE AND 
A-HALF PER CENT. LAND GRANT LOAN, 
1938, 

THREE AND A-HALF PER CENT. REGIS- 
TERED STOCK, 1930-1950, and 

THREE AND THREE-QUARTERS PER CENT. 
1914-1919 BONDS. 


The HALF-YEAR’S INTEREST due Ist Janu- 
ary, 1915, on the above-mentioned Loans will be 
PAID on and after that date by the Bank of 
Montreal, 47 Threadneedle street, E.C. The 
Balances of the Inscribed Stock will be St:uck on 
the evening of the lst December, 1914, after which 
date the Stock will be transferred ex dividend. 

Coupons must be left for examination between 
the hours of 10 and 2 o’clock (Saturdays excepted) 
three clear days prior to payment being made 
Forms may be had on application on and after the 
14th prox.—For Bank of Montreal, 

(Financial Agents of the Government of the 
Dominion of Canada), 


G.C.C — Manager. 
47 Threadneedle street, E.C 


2nd November, 1914. 


BL ACK SEA. KU BAN RAILWAY. 

IMPERIAL RUSSIAN GOVERNMENT GUARAN- 
TEED FOUR AND A-HALF PER CENT. 
BONDS, 

Notice is hereby given that the COUPON on the 
above Bonds due lst November, 1914, will be PAID 
on and after Monday, 2nd November, 1914 
(Saturdays excepted), at the : 

British Bank for Foreign Trade, Limited, 
48 Bishopsgate, 
London, E.C.,, or at the 
Russian Commercial and Industrial Bank, 
24/28 Lombard street, 
London, E.C. 

Coupons should be left Three clear days (ex- 
cluding Saturdays) for examination previous to 
payment.—For the Anglo-Russian Trust, Limited, 

GEORGE A. KEMP, 
Manager and Secretary. 
Head Office : 6 Austin Friars, London, E.C, 
—— Office in Scotland: 18 St, 
Edinburg h. 
Irish Agency : Dame House, Dame street, Dublin. 
Manchester Age ney: 32a, Brown street. 
2nd November, 1914. 


Andrew square, 





IMP_RIAL OTTOMAN DOCKS, ARSENALS AND | 


NAVAL CONSTRUCTIONS COMPANY. 


The following communication has been received 
by the National Bank of Turkey from Messrs. 
Armstrong and Vickers :— 


“The state of war which has arisen between 


Turkey and Great Britain raises the question 


of the position of the Imperial Ottoman Doc ks, 
Arsenals and Naval Constructions Company. 
** Messrs. Armstrong and Vickers are taking 


the best advice on the matter, in the interests | 


of the subscribers to the Bonds of the Com- 


pany, of which they themselves are consider- 


able holders. 
“‘In the meantime they desire to state that, 


with the exception of a relatively small sum, | 
the amounts paid up by the subscribers remain | 
in this country, and that, while the present | 
situation continues, no more remittances can | 


be made to Turkey.’ 

The Bank are fully considering the position, and 
hope to make a further announcement to the 
Bondholders at an early date. 

inane Movember 5, 1914. 


CTIVEor SLEEPING PARI 


prospective manufacture in London.— For full 


particulars write to “A, B. 256,” c/o Deacon’s, 
Leadenhall street, E.C 


Prudential Assurance 


INVESTED 


Funos | £85,000,000. 
Claims Pald, &100,000,000 


Assurance Co. 


HE ie LONDON & MANOHES 
with £2,000 to £5,000 required for a ning ae 
ee Stan 1473. 
on applicati 


THE ECONOMIST. 


LLOYDS BANK LIMITED “27 


Chaireiabie rR. V. ¥. VASSAR-SMITH. 
Deputy Chairman: J w. BEAUMONT PEASE. 


Capital Subscribed - - - £31,304, 200 
Capital paid up - - - + 5,008,672 
Reserve Fund- - - - = 3,600,000 
Advances, &c. (Sept., 1914) - 58,706,054 
Deposits, &c. do. - 112,686,446 


"THIS BANK HAS OVER $50 OFFICES IN ENGLAND AND WALES. (4 


‘Exceptional facilities are at the disposal of Officers in 
His Majesty's forces, both at home and in France, where 
LLOYDS BANK (FRANCE) LIMITED 
has an Office in Paris (26, Avenue de l’Opera), and 
Agencies at Biarritz, Bordeaux, Havre, &c. 


Owing to the continued demands of the war upon our fl: et of motor-buses, 
it has been found necessary to withdraw the following routes entirely -— 


ROUTE NO. _ROUTE NO, _ ROUTE NO. ROUTE NO. 
9A 51 86 168 
10 (Weekdays only) 52 89 169 
20s 57 90 171 
23 58s 98 172 
33A 61 107 (Weekdays only) | 73 
38a 62 108 174 
39A 63 112 175 
4} 67 115 176 
44 67A 157 177 
44a 68a 159 179 
48 80 164 
49a (Weekdays only) 854 167 


The London General Omnibus Co., Ltd., 
Electric Railway House, 
Broadway, Westminster, S.W. 


* scsiensensssntnennntientetiateteneennerensiiiitieiisitisnanaientictimmeanaealy 


‘Fusurance. | A PROFITABLE ASSURANCE, 


SPECIAL COMBINATION, securing, in return 
for a Limited Number of Premiums, « Fixed 
Bum at Death, whenever it may happen, and & 


DURING LIFETIME 
together with valuable options & additional benefits. 
EXAMPLE.—Age 25. Sum Assured, £500. 
Annual Premium (payable for 20 years only) £25 16 a 
GUARANTEED RESULTS : 
(a) In —e of death during the term, 
PROFIT varying from £182 to £484. 
(b) In case of survival, 
| are PROFIT of £273, in addition 
* accumulated Bonuses, 
GRESHAM LIFE ASSURANCE SOCIETY, UTD. 
Chief Office: ST. MILDRED’S HOUSE, POULTR 
LONDON E.C. 
Assets Exceed £10,500, 


| REFUGE ASSURANCE COMPANY | 


Limited. 
Chief Office: Oxford St., Manchester. 


| 
| Premrom Income (1913) Excrens £3,380,000. | 
| 
| 
i 


Company (Limited), 


HOLBORN ae LONDON, 


A Safe Five per Cent. 


with Absolute Security of Capital 
and freedom from investment 


worries and expenses. Write 
for Leaflet ‘'S.A."’ explaining this 
ideal form of Family Provision. 


The STANDARD LIFE 


Estd. 1825. | Fonps (1913) Excee &10,000,000. 
Allied with the National Amalgamated Approved 
London : 83, King William St., E.C., and Society for State Insurance. 


$, Pall Mall East, S.W. Dublin: 59, Dawson St 


CITY OF MANCHESTER. 

LOANS. 

The Corporation are prepared to receive orm 
of LOANS to a limited amount in sums 0 ‘or 34s 

upwards, on the pooasiy of the City Rates, 
or 5 years, at £3 12s 6d per cen ohn || 
Ccuuateiestins should be add sit Manchest | 
own 
Walla, Cy SNS HUDSON, tomo | 


——— 
| 


Se ieee E.C.—Premi 
grat, 1813 8044" Pande rium incomes goer 


Reporte and Prospectases san be obtained 


CE 








